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A Supriement, containing the Reports of the Joint Stock 
Banks of the United Kingdom, similar to that published 
on the 20th of October, 1877, will be published by the 
Economist on Saturday May 18th. 

This Supplement will likewise contain a Tabular State- 
ment, showing at one view the Capital, Reserve Funds, Assets 
and Tiabilities generally, of the Banks concerned, as far as 
this information is supplied. 

To Apvertisers.—Zo insure insertion for this important 
number, advertisements should be sent not later than mid- 
day on Friday, May 17th. 





Price 8d; by post, 94, 

THEINVESTOR’S MONTHLY MANUAL. 

The INVESTOR’S MONTHLY MANUAL for March 

| gives the Highest, Lowest, and Latest Prices of Stocks, Snares, 
and other Securities during the Month, the mode in which the 
Dividend in each case is payable, the last four Dividends, &c. 
It also contains 
A FINANCIAL RECORD OF THE MONTH; 

New Capital Created and Called; Table of Railway Traffic 
Receipts ; Notices and Reports of Stocks, Failures, Railway, 
Banking, Insurance, and Miscellaneous Companies. New 
Companies and New Capital. Prices made up to March 27. 

Advertisements for the next number, to be published on 
April 27, must be sent, to insure insertion, on or before 
April 25. 


The December Number of the INvEsTOR's MONTHLY MANUAL 
gives, in addition to the usual information, the Highest and 
Lowest Prices of all Stocks and Shares for the last Three Years, 
the Latest Quotations for 1876 (so as to indicate the Exact 
Movement during the Twelve Months), a Complete Directory, the 
Names of the Markets where each Security is chiefly dealt in, a 
Financial History of the Year 1877 (including a Tabclated 
Chronicle of Events), besides Memoranda relating to the 
Financial Position of Foreign and Colonial Governments, to 
Railways, §c., §c. In addition is furnished the Names of the 
Chairman and Secretaries, or Managers, of the various Com- 
panies, A copious Index is added for purpuses of reference, 
Price 13 4d; by post, 1s 6d, 
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Tae reserve of the Bank has experienced the effect of 
the influences usually affecting it at this period, and now 
stands at no more than 10,231,309/, an amount which 
cannot be regarded as satisfactory by those who, like. our- 
selves, consider that 15,000,000/ is nearer the minimum 
which ought to be retained 
shape. 
the Bank should be in such a position that it might be able to 
part with a very considerable sum, say five millions, without 
being reduced to a point at which any anxiety should neces- 
sarily follow. The figures given above show that the 
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THE MONEY MARKET. 


in this country in that 
We have always contended that the reserve of 


reserve could not well bear a far smaller demand than 
this without being brought down to a level which would 
cause great uneasiness. Undoubtedly, as we observed 
last week, the directors of the Bank, knowing far more | 
closely the exact position of affairs than any one outside | 
their own circle can do, may feel themselves justified from 
that point of view in working with a reserve as low as this ; 
but, with the closest attention to their own business, it is | 
impossible for them ever to predict with certainty what 
demands may be brought upon them from the outside. 

Although a reserve equivalent to one-third of the liabilities, 
which is the position of the Bank of England at the present 
time, may seem a strong one for most institutions of this 
description, yet the pesuliar position of the Bank, and the 
relation in which it stands to those other banks which also 
keep their immediate reserves with it, must never be forgotten. 
If from habit we in this country are in danger of losing sight 
of the real significance of this state of things, we may be 
certain it is not lost sight of in other countries. 

So much foreign money is now habitually employed in our 
market that those who lend their money here so freely when || 
it is convenient to them, may well be expected to watch, and | 
undoubtedly do watch, the working of our money market || 
very narrowly. This circumstance introduces a new factor | 

| 
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into the case, and one which may at any time exert a powerful |; 
and a sudden influence. It is because we desire to see our || 
money market sheltered from the inconvenient effects of such 
sudden demands, that we have always alvocated the mainte- | 
nance of a larger reserve than has hitherto been customary. |; 
The opinion expressed abroad that, in this respect, “ England || 
“ has outgrown her banking system,” and that long habit has || 
accustomed us to a comparatively small amount of reserve || 
being held here, which we should never otherwise have thought || 
suitable, deserves careful attention, and we trust that such || 
attention may be accorded it. | | 
' 
| 
| 





THE POLICY OF THE GOVERNMENT. 
Tue debates of Monday in the House of Lords, and of Monday | 
and Tuesday in the House of Commons, have not done much | 
to make the policy of the Government clear, but they have 
done something. It is of little use now to say anything | 


i 
i 
; 


more as to the wisdom of the course which has been pursued 
in the matter of going into Congress. We are still of opinion || 
that, if the Government had not forced Russia to define the | 
distinction between communicating the Treaty to the | 

! 


members of Congress and communicating it to Congress, | 
all the ends for which it was thought desirable to bring the || 


Great Powers into Conference might have been attained. The | 
Government—unfortunately, as we hold—thought otherwise, || 
and insisted on extracting from Russia an interpretation of | 
her original consent which undoubtedly went some way 
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‘ards discrediting the action of Congress beforehand. | The More practical and interesting inquiry therefore is 
Whether Buell will cancel, or modify, or explain away that _ what will be the means adopted by the Government to secure 


interpretation is new the point on which the meeting of a the special interests of this country in the event of an inter- 
national arrangement proving unattainable? If they listen to 


Congress depends. If either by her own necessities, or by | . . 

the persuasion of others, Russia is induced to make some some of their councillors in the press and in the rank and 

such concession the English Government are still ready to | file of their own party, they will at once conclude an alliance 
Berlin. But neither the speech of | with the Turks, occupy Gallipoli, or, better still, Constanti- 
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“Commons indicated any strong belief that this readiness would 


Cabinet are occupied with what is to be done if the Congress 
does not meet. 


* . 





consider only her own special interests as affected by the 
Treaty of San Stefano? In answer to this question, we learn 
' from Lord Beaconsfield that the Government looked to Con- 
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be further tested. They rather suggest that the thoughts of the | 


nople itself, provoke Russia into an immediate declaration of 
war, and then, when her defeated hordes have sullenly retreated 
across the Danube, give back to the Porte the provinces of 
which it has been despoiled. This policy, we imagine, is the 
policy of which Lord Derby was thinking 


1 on Monday, when 
a | And here, for almost the first time, we seem to see | he said that three guestions—what are your means of 
: ° . | some traces of a positive policy. The question which fighting ? who are to be your allies ? and what is it that you 
re | will present itself as soon as the idea of a Congress is | are fighting for '— would have to be answered sooner or later. 
Bid | definitively abandoned is this : Is England to attempt tocarry | Leaving out of consideration the military difficulties of a war 
tt ge: 2 | out unassisted the design which she would have endeavoured | undertaken to set Turkey on her legs again, there are two 
ays | to get carried out by the joint action of Europe ; or is she, in | objections to it which demand the most careful attention. In 
| ye o giving up the hope of any such joint action, to give up at the the first place, it would do more than anything else to impair 
git same time the thought of making a réglement definitif, and to | the virtual unanimity which Englishmen have lately shown in 
U : 


support of the Government. One great cause of that 
unanimity has been the belief that the Turkish factor 
in the Eastern Question has been got out of the way, 


+ | gress as the only means by which the unsatisfactory condition and that if England is compelled to fight she will 
Phe _of public affairs can be remedied, and that England is arming be fighting net to restore the Turks, but to replace 
tha | because there seems no probability of the public law of | them by some other power than Russia. An enemy who 
ne | Europe being vindicated. ‘The latter clause, standing alone, | wished to destroy the agreement which at present prevails, 
Bod, | might mean that England is arming in order to vindicate the | and to restore the passionate disputes of six months back, 
het § _publie law of Europe; but, taken in conjunction with the | could not attain his purpose more effectually than by per- 
rueet previous statement that the unsatisfactory condition of public suading the Government to conclude an alliance with the 
H a6 ‘ | affairs cannot be remedied by the single action of any Power, | Porte for the purpose of undoing the results of the war with 
Bray | it seems to imply that the policy of the Government, if there | Russia. In the second place, even if our arms were as 

b! r be no Congress, will be directed to a wholly different end successful as we could possibly desire, what should we have 
‘ sts from that to which it would have been directed if there had | gained? Only the harrassing obligation of taking care 
bey been a Congress. This comes out more clearly in Sir Stafford | that the Turks governed the territories which we should 

Fe Northcote’s speech on the following day. The state of the | have restored to them in a civilised fashion. Whether we 

Rig case, he says, is this: The Treaty of Paris isdestroyed. Isa | have or have not been hitherto under any such obligation, 
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new European arrangement to be put in its place, or is 
Europe to go on without any settlement at all? In the 
former case England must have a voice in all parts of 
| that arrangement. In the latter case England must stand 
aside and make the best provision she can for her own 
safety. ‘I trust that we shall not be brought to this 
“ alternative. I trust that a great international arrangement 
| will come to pass. But if it does not come to pass, we 
|“ cannot help taking steps to protect the interests of our 
Empire.” In his speech on Monday, Sir Stafford Northcote 
was more precise in his definition of what the “special and 
“ peculiar ” interests of England are. “ We have not been 
“ able,” he says, “to conceal from ourselves the effect that 
‘« possible changes might have on the routes and communica- 
tions that are now kept open to our Eastern dominions, 
“ and it is our duty to be prepared—if, unfortunately, occasion 
_“ should require it—to defend by our own right hand, and our 
“ own means, the communications which we think essential.” 
The result of all this is, that the English Government are 
anxious, in the first place, to bring about, in concert with the 
Great Powers, a definitive settlement of South-Eastern Europe, 
and with that view to go into Congress ; but that if 
‘this proves impossible, they are determined, in the second 
| place, to take such steps as seem needful to protect the special 
interests of England, those special interests being mainly the 
maintenance of our communications with our Eastern 
dominions. 

To the policy of the Government as thus stated we have no 
objection of principle to offer. In our judgment they were 
needlessly precise in the conditions they laid down before con- 
senting to go into Congress; but putting this aside we hold 
that they are right in dismissing the idea of arriving at any 
international arrangement except through the medium of 
Congress, and, assuming this idea to be dismissed, in arming 
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if it does meet, the international arrangement which is to 
come out of it will probably be suggested by Germany rather 
than by England. 
and modification rather than of initiation., 
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Our part will probably be one of criticism | sidered a temporary phenomenon. 


there would be no question as to its devolving upon us 
after we had lifted the Sultan out of the mire, and set 
him once more among the princes. Is this a kind of obli- 
gation which it would be commonly prudent for this country 
to take upon herself? Has she the means, that is to say, of 
discharging it, and even supposing that she has the means, is 
it likely that she would be allowed, without opposition from 
the continental Powers, to become the virtual ruler of South 
Eastern Europe ? 


No doubt, if there were no other way of protecting our 
special interests in the East, it might be argued that it is 
better to face all these difficulties rather than incur the still 
greater risk of seeing our communications with our Eastern 
dominions threatened. But it is not true that there is no 
other way. On thecontrary, there is more than one other way 
which would secure the special interests of England far more 
effectually than any attempt to settle the Eastern Question 
single-handed. The ultimate success of the Government 
policy—in the event of a Congress not meeting, and conse- 
quently no international settlement being arrived at—will 
depend upon the wisdom of the choice which it makes between 
these alternative expedients, 





THE FRENCH REPUBLIC AND THE MONARCHIES, 
NoTHING is more remarkable in the recent history of France 
than the extremely small amount of irritation or alarm which 
has been created in foreign States by the form which her 
Government has now definitively assumed. All the States of 
importance except herself are Monarchies, and the three 
largest of them are governed by ancient dynasties ; but the 
existence of a Republic in France appears to create no mis- 
givings. During the recent contest between the Republicans 
and Marshal MacMahon, the Monarchies did not side with 


38 tion of our special interests in the East. personal Government, nor have any of the Embassies since 
K ; nThe ie point to ae in the order of ideas would be | then interfered to make the Republicans weaker. There is a 
af the character of the international arrangement to be arrived | story current that Russia has complained of the language of 
Le 5 at in the event of a Congress meeting after all. For the | certain prints owned by persons in office, but it may not be 
a: present, however, this may be passed over, partly because the | true; and certainly no Government has allied itself, in 
xt meeting of Congress is very uncertain, and still more because, | the manner common on the continent, with any of the defeated 


parties. This abstinence from opposition is the more re- 
markable because the Republic can no longer be con- 
On the contrary, it 
gathers strength every day, and has this week achieved a 
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signal victory. The last 15 of 35 elections invalidated by the clearly based. The Italians see that universal suffrage, which 
Chamber were held on Sunday, and the Republicans carried must follow or accompany a Republic, would be favourable to 
14, and are sure of victory in the fifteenth at the second ballot. their adversaries, the priests; while those of the Spaniards 
Nine of these elections were held in districts where the who understand Republics at all are devoted to 
Monarchists had majorities of 10,000, and in two the success a moderated Federalism, which is the precise form 
of any one not a Bonapartist had been previously deemed im- | of Government that French Republicanism thinks it a 
possible. Out of the whole 35 seats 81! have carried by | first duty to put down. No national ideal whatever would 
| Republicans, although the members unseated were usually | be realised by imitating the French Republic, and_ therefore 
Monarchists. The electors, in fact, when left to themselves | the French Republic is considered, even by neighbouring 
accept the Republic, either from genuine liking or from the | Monarchists, a safe institution, or at all events an institution 
Conservative feeling that it is the existing Government. It is | whose fate chiefly concerns France herself. This fact, though 
quite probable that in a short time the bulk of the Chamber | little noticed, constitutes, or rather marks, a very great change 
will be Republican, the Monarchists being reduced to a fraction | in the politics of the world, an abandonment of dynastic 
like the Home Rulers in the British Parliament, and that the | interests when apart from national interests as interests 
Republic will be considered as much the established and | to be sought by serious statesmen. It removes a very! 
legitimate form of Government in France as in the United | grave though secret cause of jealousy and dislike among 
States or Switzerland. Nevertheless, the foreign Monarchies | nations, and it renders alliances possible which formerly could 
| show no agitation, none of the alarm which for eighty years | not have been seriously thought of. Above all, and for 
past they have at intervals evinced, and the fact is not a little | Britain this is a most important consequence, it renders 
surprising. Apparently they think the attractive force of a | an entente cordiale between England and France at least as 
Republic in France has spent itself, that there is no danger of | possible as it was in the time of the Second Empire ; perhaps 
her example spreading, or at least spreading widely, and it is | more so, for that Empire always laboured under the difficulty 
|| worth examining for a moment the justice of an idea which, | that good Englishmen detested it, and that keen-sighted 
if it proves correct, will materially affect politics. Englishmen foresaw its fall. 
We think that it is in the main, though not perhaps entirely, __ 


true. The attractive force of many French ideas, and es-| pip BIMETALLIC QUESTION AND THE AMERICAN 


pecially of the French idea of justice, has of course been . 
great, but that of the French form of Government has pro- eae BILL FROM A BELGIAN POINT OF 


bably at all times been overrated. The strong centralised form 

of Monarchy which existed in France before the Revolution | Or all the countries wholly or partially in alliance with 

was nowhere imitated, all other Monarchies. remaining either France in the monetary convention, there is not one better 

moderate or feudal; while the first Republic, tremendous as its entitled than Belgium to a large share of influence in any 
collective opinion that may possibly be arrived at by the | 


effect upon society was, produced no imitator upon the great 
International Bi-metallic Conference which the United States 


scale in any country not entered by French troops. No 

Republic on the French model took hold of a nation’s enthu 
have now formally invited in diplomatic form. The amount 
of coin struck at the Belgian Mint has, in the 11 years | 


siasm; no nationality adopted or even attempted Cesarism, 
1865-75, been no less than 144 million pounds sterling worth | 


and no nation was in the slightest moved by the example of 
of gold coin, and 9} million pounds sterling worth of silver coin. | | 
} 

















the century undoubtedly made great progress; the idea which 
underlies the Commune—that of the State being the universal 
protector, employer, and, as it were, father of the working 
classes—had undoubtedly in 1870 considerable influence; and 
the idea of equalising property a little more by certain plans 
of taxation might, if France adopted it, disorganise a large 
part of Europe. But the Republic, the special form of 
Government adopted, creates no international effect; it is 
looked at speculatively with a certain interest among politi- 
cians, but with no particular feeling among the masses of the 
people. There is not the smallest symptom that England 
or Germany, or Austria, or even—though here the evi- 
dence is not quite so perfect—Italy, or Spain is more Repub- 
lican because France is. The attractive force which nations, 
and especially statesmen, used so greatly to dread has 
apparently died awav, and Republics and Monarchies can 
exist side by side without finding in the difference of their | ference as something which will work well from their point of | 
organisations a secret reason for quarrelling 4 outrance. | view. 
Even the dynasties whose interests are directly threatened by | Belgium, with a large experience of the practical evils) 
Republican progress are not alarmed, while the governing | flowing from the use of a double standard, has hitherto, at all | 
classes, who used to be alarmed both for their Sovereigns and | international meetings where the subject has already been I 
themselves, either take no heed, or declare themselves in an | discussed, and generally in the decisions arrived at by her | 
indolent way favourable to the Republic. Chambers of Representatives, shown a marked predilection | 


The truth is, that nations are not greatly moved by mere | towards a single standard. And although, at the annual | 
example, unless the example stimulates desires latent among | meetings of representatives of the various countries parties to | 
themselves, and that the Republic in France has ceased tc | the Latin Union, Belgium has not felt herself at liberty to 
attract, because it has ceased to beattractive. Itis established, and | vote, like Switzerland, for the immediate and unreserved 
it works, but it secures nothing which other nations just at this | transition to a state of preparation for the single gold standard, | 
moment passionately desire. Englishmen are always desirous | no country has surpassed her as regards an instructed aad | 
of freedom, but they see nothing in the French organisation | intelligent public opinion on the question. This could | 
which would secure it, and much in the organisation of the | hardly fail to be the case when leaders of opinion, both in | 
United States which they think derogatory rather than credit- | and out of office, have concurred, as in Belgium, in the pro- 
able to that form of Government. The Germans groan under | motion of many discussions and Governmental inquirics which | 
their military system, and are beginning to fret at the | have helped on a solution of the problem. The Premier and 
absence of social equality, but they see that the French | Finance Minister, M. Malou, and the ex-Finance Minister, 
military system is, if anything, heavier than their own, | M. Frére Orban, have each, in different ways, given it much 
though it is not quite so rigid, and are not certain that the | assistance. The former, originally a friend of the double 
Republic would give them the form of equality desire. | standard, has grown less and less so, and has more than once 
They have universal suffrage already, and it is all for Unity | stated in the Belgian Senate that he was not afraid of, and had 
and the Emperor. The Austrians are not very imitative, and no doubt of the Latin Union by and by adopting, the single 
are. seeking prosperity rather than any political ideal, while gold standard. Like M. Say, in France, however, M. Maloa 

ey are most averse to the extinction of localism, upon seems to shrink from the responsibility of moving with aay 
which the French Republic, with its administrative systen, is great speed, and a recent English Blue Book represents him, | 


September, 1870. The idea of equality in the first quarter of 


Belgium, unlike her neighbour Holland, has not exhibited any | 
serious signs of vacillation or uncertainty of purpose in 
coinage questions. Holland, at each of the several changes 
in connection with her coinage and standard, was obliged to | 
make certain pecuniary sacrifices and losses. This has’ 
frightened the Dutch Chambers into a nervous anxiety not to 
be in a hurry—although the delays they interpose generally | 
lead to further loss. Thus there has grown up an almost || 
systematic opposition to the endeavours of their Exe.utive 
Government to substitute, with some reasonable degree of speed, 
a single standard of gold for a single standard of silver. The 
friends of a double standard in Holland may therefore very 
likely grasp at the idea of an international bi-metallic con- 











ener ere 





— see - 











JS 


oo. 








—_—-_— 
SE EEEEEEEEEneee 


424 THE ECONOMIST. [April 13, 1878. 








Deen nn nnn eran nnEnnEnEnsnnnnEEnEEnnennnenstuneneenseteteneeeeneeeeneneeeneesaaeaaaaaaag 














CE Me a I i ee Me 


a in December, 1876, viewing the limitation or suspension of | confirmatory proofs in favour of English views expressed by all 

bah the silver coinage by the Belgian Government as a temporary | the Government inquiries on silver and gold, since the year 
i measure, and leaving the question of change to be decided by | 1869, instituted in England, France, Belgium, India, &e. ; 
He the Latin Union in 1880. and (3), the lamentable sacrifice of principle at the altar of 
ie) 3 The ex-Minister of Finance, M. Frére Orban, has had the | expediency which the American silver legislation has dis- 
i sf advantage, in his writings on the subject, of freedom from the closed. These, then, and not the narrow insular grounds 
int chains of that official reserve which hampers so many would- which M. Cernuschi _attributes to _ Us, have rendered us 
be reformers ; and to him belongs the honour of having | inimical to the project of an international conference. 
{ ti written one of the most powerful expositions of the evils of | We are sure that it cannot add anything to the infor- 

Pi mation already possessed by Europe on the question of a 
i! ‘ an examination of the system and effects of the double | shrewdly suspected on the continent, to be an attempt of the 
: a standard according to the ideas of M. Emile de Laveleye, and | American silver party, aided by three highly-paid commis- 
t # a refutation of the monetary doctrines then (i.e., in’ 1874) | sioners to Europe, to give an excuse for reducing the already 
f wee held by M. Malou. What M. Frére Orban has stated in his attenuated 412} grain dollar (the 15°998, or, say, 16 to 1, 
Hoe? ? work from a theoretical and statesman’s point of view, was | American silver to gold proportion), and for “scaling it 
i Bi ‘ ably supplemented from a practical point of view, by the | “ down” to the diminished weight of about 400 grains (or the 


~ 


154 to 1, Latin Union proportion)}—thus easing the weight of 
obligations towards the United States public and private 
creditors by about 3 per cent. more, in addition to what they 
are already mulcted of—it would seem to us that such a 
measure of spoliation is rather beyond the pale of discussion, 


Chamber of Commerce at Antwerp, so long as the existence of 
that institution was permitted. Even in 1872 we find that 
Chamber moving the Belgian Minister of Finance in favour of a 
single gold standard. It declared that, although Belgium 
nominally had the double standard, she had been, in fact, and 
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Se? for several years past, strictly under the rule of a single We have already in a former number (Economist, 30th 
Ay standard of silver ; that the system of the double standard, | March) given our readers an opportunity of judging how the 
Pine notwithstanding its pretension that it causes the two metals, proposal is viewed in the pages of the French Moniieur. 
Pee gold and silver, to circulate concurrently with each other, and | And, in continuation of our desire to give English readers 
ar! the one metal to supplement itself (or to receive its comple- some notion of the views taken on the continent by practical 
ty i ment) from the other, in reality never gives the creditor any | men, who have had full experience of the working of the 
ey coin, except the one which, at the time being, happens to be | double standard, we now annex a translation of an article 
a3 the cheaper, and that to the exclusion of the other, or dearer, which has just appeared in a leading Belgian commercial | 
Bah} metal, The Antwerp Chamber had no hesitation in expressing | paper, the Précurseur, of Antwerp, upon the American Silver | 
aS 2 its conviction, in December, 1872, that the cheaper metal a‘ | Bill and the proposed international conference. It is written | 
; 2ir2 that time—silver, then at 59§d per oz—-was destined, in all | by M. Berdolt, an experienced merchant, who has given | 
Peo! probability, to become more and more depreciated in propor- | great attention to the question of the monetary standard in | 
on | tion to gold, and presumably in a very rapid degree. This | Belgium, and who was the President of the official Chamber 
oF : report of the Antwerp Chamber, and the memorial to the | of Commerce at Antwerp, down to 1875, when that and all | 
12> q Minister which accompanied it, led to the appointment by the | similar institutions were discontinued by a law passed from ! 
Jet Belgian Government of the commission of inquiry on coinage | political motives :—- 
a E ; and the standard, whose excellent report of its labours, We have said that an international understanding can only be nego- 
er € conducted under the personal care of M. Malou, is so well | tiated on the basis of the ratio of 154 silver to 1 gold. But even if one 
4 known and appreciated on the continent. were to adopt, in every place where there is any chance of re-establish- 
qi, 5 : ; ing the double standard—that is to say, in the countries of the Latin 
. We refer to all these points, as it seems to be the constant | [pion and in Holland—the ratio of 154 to 1, would the problem then be 
a¢. X endeavour of a small section of the public to agitate for more | solved? In no respect. In fact, what guarantee is there that silver, 
; ; and more inquiry, and to ignore almost all that has already | when the dykes which now restrain it shall be broken open, and it is 


been done in the completest possible manner. M. Cernuschi, permitted to seek its own level, will find it precisely at the ratio of 154 


a 
he 
ae wre. 


: 19 3 
dot e in a letter which we print elsewhere, appears to think toi? None at all. 3 , : ; | 
ih h hi that the Liverpool. Chamber of .Gommerce It may be thought that because this ratio has existed ia France for 
Toke that something that th poo : half a century, pretendedly by virtue of a legislative enactment, one 
a 4 has said on the subject of a double standard is i. creat can again realise by Sa seme wanes shat. onal ft feet) baer pee | 
oe * import ince. We confess to having been ignorant that the public | that is an evident mistake. The ratio of 1 to 15$, inscribed in the law 
Se . a of the year XL, was a truth at the moment when it was fixed ; but that 
t either knew or cared whether that body held or orn nev law nde assumed that it could maintain it for ever, as it foresaw the 
are particular opinions about it. But the Antwerp C amber O! | necessity for a revision on the day when it should no longer be in eon- 
aire Commerce well represented general opinion in 1872, of what | formity with the reality of facts. This ratio was the result of a combi- 
ia? was the experience of the Belgian community, as to the bad ! nation of facts and circumstances, and could only be maintained just so 
a fh ki f the double standard. And we suspect that any long as the situation out of which it issued remained the same. This was 
Be 3 WoEKIng' So r the case during nearly a balf century, during which no fact arose of suffi- 


body of Englishmen who will take the means and trouble of 
studying what was the experience of the English community 
as to the working in England of the double standard, in the 
old period of our history when we had the ill luck to live under 
it, would arrive at the same conclusion as to its evil results, 
and would never believe that an English Cabinet or House of 
Commons will, in our days, reverse the views on a single 
standard expressed, so recently as in 1869, by the Treasury of 
, this country. In 1869, Prince de la Tour d’Auvergue, then 
ee, French Minister of Foreign Affairs, sent to the Treasury, through 
eG Lord Clarendon, the report of the French Government Com- 
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cient importance to call for a modification of the ratio, or a change of 
system. Silver was the principal money substantially of the world. 
England was the only great commercial country with a gold standard, 
and she made so little haste to accumu!ate a stock of gold that, accord- 
ing to Mr Newmarch, it did not exceed 36,000,00G/ in 1844. Every- 
where else gold was a money of luxury wlich, although but little a-ked 
for, was even less offered, and generally commanded a premium. The 
production of gold was very inconsiderable, and only exactly sufficed for 
the weak existing demand. Tlence arose that apparent fixity of value 
between the two metals, and the stability of the ratio, which bi- 
metallirts now-a-days attribute tu the action of the law. 

But this state of things has changed to such an ex‘ent that, in the 
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the double standard and of its errors that has proceeded from | m e 
the pen of any continental writer. This work was professedly or double standard. And if it be intended, as is 
lapse of a period of twenty years, it has been twice neelful to rescrt 


ou i r to energetic measures in order to c rrect the evil consequences of the 
1 mission on the ae ones ng ipa d double standard. The first time was when the invasion of Californian 
ae replied expressing their satisfaction wi 2 oR and Australian gold drove out silver so completely from the countries 
SP i French Commission had arrived at, and stating that the | with a double standard, th:t they were unable to retain even the sub- 
arf solidity of its arguments—so clearly deduced in the report in | sidiary small coin required in business except by striking pieces of 


favour of a single standard and measure of value—had long | reduced fineness. Again, the second time, the monetary reforms 


; : . recently introduced, and other fac:s with which we shall have again to 
been generally recognised in England, and had received occupy our attention, have obliged the same countries first to restrict, 
the confirmation of experience. The Treasury then went on | and then to suspend entirely, the coinage of silver. 


to say to the French Government that the great development | Is it that this recent and vigorous measure was not fully justi- 
of wealth and commerce in our days render gold the most fied by the circumstances? No one will dare to say so. And, if it 


; . _ was justified, would the accession of the United States and of Holland 
appropriate metal to serve as that single standard, and that | to the Latin Convention, for that is the only poict in question, 
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ih : such a standard is equally in agreement with English theory | suffice to avoid the danger of a complete deterioration of the monetary 
fe " and practice. | circulation against which it has been desired to guard? We believe it 
be All the facts that have since arisen tend to confirm the | vill be difficult for the American delegates at the projected conference 
ae ; : Son ake nd views, notably  * convince the European delegates of this. ; 
3h. 8 English public and Government in oe ay aay 7 _  Itis true that the bi-metallists aim at nothing less than the universal 
4. (1), the fallin the average price of silver from 60,%4, in | establishment of the famous 153 to 1, But that is evidently a Utopia 
ue ¢ 1870, down to 523d as the average price in 1876 ; (2), the | with which it is useless to concern ourselves. All that it will be pos- 
af 
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sible to arrive at will be the division of the world into two camps; one 
camp ruled by the single :tandard of gold, and the other camp ruled by 
the double standard. As soon as this division is effected, and the 
free coinage of silver restored in the countries of the double 
standard, what will occur? Two rapid currents will inevitably be set 
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up; one of silver towards the countries with the double standarc, the | 


other of gold towards the countries with a single standard. That these 


the course of years, there can be no doubt. But what will be 
the final result of this evolation? The most probable is that the 
countries of the doub‘e standard will become, in fact, countries of a 
silver standard, ever exposed, besides, to the danger of a return 
of gold; whilst the countries of a gold standard will enjoy, in 
this respect at least, as complete a security as England has bad during 
all the annoyances that have troubled the countries of a double 
standard for the last twenty-five years. There will exist but one evil 
which the two camps will have in common, that is, a general deprecia- 
tion produced by the exuberance of production of the precious metals, 
ané especially of silver. M.de Laveleye will be satisfiec. Following 
the fashion of M. Dupont White, he will be able to say that M. 
Cernusehi, the apostle of the universal 15}, to which the latter has 
more or less converted the United States, has brought back from 
America the discharge for ancient debts ; and that the great legislators 
{ of antiquity, whom M. de Laveleye has cited to us as models, and who 
began every social reform by the discharge of debts, have found 
imitators. 

When the two precious metals shall thus have divided the worla 
between them, a natural ratio will establish itself, which may 
approach to 15}, but which may also differ from it very notably. 
No one can forecast anything on this point; but of this we may 
be sure, that such a ratio will not be stable, for the value of the 
two metals will be governed by the facts of production and of use, 
which are proper to both, and are so essentially different for each of 
them, that they will necesarily provoke frequent, and occasionally con- 
siderable, fluctuations in their respective values. Instead, then, of 
seeing realised the object that was had in view, the establishment between 
the monies of various countries of the world of a fixity of relative value, 
the result will be to render an even approximate fixity fur ever im- 
possible. 


This prospect offers but poor consolation for a commercial world 
which has great want of such an approximate fixity, especially for its 
foreign engagements, seeing that the fixity of the exchanges depends 
upon it; end if legislators should allow themselves to be mised by 
utopian, it is not improbable that the commer-ial world will itself take 
in hand the protection of its very vital interests by placing, upon a 
solid basis, its relations with those great commercial and industrial 
nations which have a metallic circulation. 


On the occasion of the “ Silver Bill,” /a hante finance of New York has 
already raised the ques.ion whether it is not opportune to generalise the 
condition which already exists fer some articles, and to deal no more 
except witb the proviso “ payable in gold.” If that resolution be taken, 
it is easy to foresee its consequences. It would propagate itself from 
neighbour to neighbour amongst the intelligeut portion of the nation. 
Silver would be systematically banished from commercial transactions, 
and its part would be restricted to that of becoming the money of the 
ignorant popular masses, who will alone have to bear, along with the 
creditors of ancient date, the prejudical effects of a vicious legislation. 
That a similar agreement for the proscription of silver is not a dream, 
is demonstrated by a fact which occurred in the United States at the 
time of the forced currency of the greenback being decreed. California 
then refused to accept it; the system of dealing “ payable in gold” was 
continued there, and the greenback ‘has never had currency in that 
State. What has been achieved for the greenback in California, can 
most assuredly be accomplished for silver throughout the Union, and, 
as President Hayes has very properly shown in the words of his veto, 
if the example given ty the United States commerce provoked imitation 
elsewhere, what then would become of the international convention ? It 
would no linger remain in force except for debts previously contracte], 
and creditors would be robbed everywhere, as the creditors of the 
United States are by the Silver Bill. 

That a measure of “self-help,” like the one we bave just pointed out, 
would find a favourable reception and imitators in Europe, the energetic 
protests of French commerce, when the Bank of France tried to force 
the five-frane pieces into circulation, sufficiently prove. Moreover, 
signs are not wanting that the French public is not at all disposed at 
oo to accommodate itself to any extensi e circulation of these 

vy pieces. 

It is obvious that the solution of the problem proposed by the 
bi-metallists is not so easy as they imagine. From whatever side it is 

there is nothing but uncertainty and obscurity. What the 
bi-metallists propose is nothing else than a leap in the dark; and we 
doubt whether there are to be found statesmen worthy of the name 
who will consent to take the responsibility upon themselves of a realisa- 
tion of so chimerical a project. On the contrary, every coubt and un- 
certainty would fade away, if it were decided to deal summarily with 
the question by adopting the single standerd of gold. 





THE FOREIGN EXCHANGES. 
THERE are few things which are more simple in their main 
aspect than the theory of the Foreign Exchanges. Whether 
the rate of exchange on any country is high or low, is favour- 
able or the reverse, depends broadly on the fact whether 
people are desirous of sending money thitber or of drawing 
money from the particular place. There are many causes 


which may render the transmission of money ‘from ore 
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country to another necessary ; the most powerful cause being 
the need of paying for goods exported from one country to 


ano'her. It might be necessary to pay for every separate 
transaction by itself, and a state of trade might be imagined 


—__ 





in which ever i 
currents will act as torrents, that they will occasion great ravages in | y separate export or import of goods from 


any country might be followed by the export or import 
of a corresponding amount of bullion in order to pay 
for it, exactly as the petty dealings of every-day retail 
trade are paid for in coin over the counter of ashop. But 
the inconvenience of such an arrangement led, in the ont | 
earliest days of commerce, to the introduction of expedients 
for saving this unnecessary trouble and expense, exactly as in 


England the use of coin and even of bank notes has been 
superseded, in the larger transactions of life, by the employ- 
ment of banking facilities. When a man in this country 
desires to obtain a loan, he does not, as he still might have 
to do in some backward countries, borrow a bag of coin, but 
he obtains in another form the use of credit, which possesses | 
the same purchasing power as the money itself. | 

We must not allow the use of the medium employed to 
hide from us the working of the real facts on which exchange | 
operations are based. The working of the exchange marks | 
the indebtedness of one country to another. If one country | 
owes other countries more than those other countries owe to| 
it, the balance ean only be paid in coin and bullion. A | 
country which like Great Britain carries on trade with a great | 
in the rate of exchange between one country and another. | 
Thus the exchange between this country and Australia is 
usually in favour of Great Britain; between this country and | 
the East, such as India and China, it is frequently against | 
Great Britain; betwcen this country and France the rate| 
fluctuates. The term “favourable” or “ unfavourable” ex- 
change is a relic of those days in which the main object of 
each Government in fiscal legislation was to promote the | 
influx of bullion into its territories; and inasmuch as the | 
term is completely engrafted into the language of trade, it| 
may be employed at the present day. 

The principle on which the rate of exchange depends is | 
simple enough. If more people desire to make remittances to | 
Germany from England than those who desire to make re- 
mittances from England to Germany, bills on Germany will 
be at a premium in England. That is to say, people will be 
willing to pay something more than the nominal value of 
the amount they have to remit, in crder to avoid the| 
risk and the cost of forwarding the bullion which they would | 
otherwise have to send. The principle is exactly that on 
which the coit of post-office orders is based, and the reasons | 
for which remittances are desired to be made are as various as | 
those for which post-office orders are wanted. As has) 
been said, the importations of goods from one country to| 
another form the basis on which the mutual indebtedness of | 
one country to another is founded. The freights which have | 
to be paid for the transport of those goods are another) 
item, and a not inconsiderable one, in the account, and in the 
case of Eogland they form a set-off which may be deducted | 
from the value of the goods imported. Another item whicb, 
perhaps, some persons might at first sight think would be 
scarcely important enough to mention, but which in the 
aggregate tells up to a large sum, is what may be 
spent by travellers in the country in which they are sojour2- 
iog. The money spent in this manner in France is 
estimated by M. Léon Say as not being less than 1,600,000/ a 
year.* A far larger eum than this is that which bas frequently 
to be paid by a country which has borrowed largely and whose | 
debt is held principally by foreigners, the interest of which | 
has to be remitted annually to the places where it is payable. | 
This, in the case of Russia, for instance, of Egypt and the 
United States, amounts to a very large sum, and represents 
a debt which has to be paid for by the remittances of prodace 
or bullion. The sums paid for commission business of every 
description form also very large amounts. England has 
profited greatly by the fact that our enormous commercial 
fleet has brought goods here from all parts of the world 
in transit to other countries, and bence large sums have been 
receivable by our merchants for commission, brokerage, and 
warehousing, and charges of ail descriptions. The fact that more 





* Economist, February 9, page 152. 
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difference to England in this respect, and it may turn out 
that our merchants may find their profits from this source 
curtailed. Their energy will, in this case, have to turn their 
business aptitude into some other channel. Meanwhile, it is 
certain that the opening up of the trade through the Canal, 
and the greater rapidity of transit of goods by that means, 
have caused large sums of money to remain unemployed, a cir- 
| Camstance which may for the time veil the ultimate results 
| of the change. 


This, however, is only one incident amongst many which 
may affect the foreign exchanges which centre on this country. 
The state of the local standard of a country relatively to the 
standard of value elsewhere affects the rate of exchange. 
Thus the increased emission of paper in Russia has affected 
the exchange between Russia and other countries, and a 
similar, though not by any means so great, depreciation, may 
be observed in the rate of exchange on Italy at the present 
time. This may be traced very easily by comparing the rates 
of exchange on France and on Italy. Ina both countries the 
franc is the coin in which the exchange is reckoned, but the 
difference in the real purchasing power of the franc in either 
country is marked in the difference between the rate of 
exchange on the two countries. Thus, again, the depreciation 
of silver has largely affected the exchange between India and 
this country ; and should America resume specie payments on 
aailver basis, which will be relatively depreciated, as com- 
pared with the gold standard of value, similar results may be 

| looked for there. 


To sum up, the exchanges may be regarded as the working 
out of the “clearings’’ of claims or debts of one country to 
| another. They have been spoken of as the “‘ barometer of 
| “commerce,” and the readings of that barometer have a special 
interest for all concerned in business. A table is subjoined 
summarising the rates of exchange on France, Germany, and 
New York, taken from our City Article for the last few 
months. It will be seen by this how close the rate has 
remained, during the whole time, to the point at which 
‘an export of bullion would have been profitable. Of late 
years the vast increase in the bonds of foreign Governments, 
and the possibility of transmitting such securities from one 
country to another, at any time when the exchange bas 
approached the point at which the transmission of bullion 
| would have been profitable, have had a great influence on 
the amount of bullion sent from one country to another. | 
Bonds form, in fact, letters of exchange negotiable on 
| the principal foreign bourses, or on which loans can, in 
case of need, be obtained. They have thus provided a kind 
of international currency readily available when the rate of 
‘exchange has approached the bullion point. The fact, for 
instance, that the Bank of Germany will advance on the bonds 
of the American Government, as well as on those of the 
| Russian Government, as we mentioned some short time since,* 
| marks out a new mode for making remittances which may | 
Laewen a considerable influence at times in preventing or 
mitigating a drain of bullion. But the fact remains unaltered 
\ that when the course of exchange is for long unfavourable to | 
any country a drain of bullion must eventually ensue. 
Securities may be forwarded instead of bullion for a time ; 

' but ifthe course of the exchange remains persistently adverse 
it will be needful at last to forward bullion, and hence, as an 
export of bullion always produces a strong effect on our 


direct lines of communication may spring up, that goods may be 
sent, for instance, through the Suez Canal, may make a 
| 
1) 














. 








foreign exchanges. 


| The following standards for gold points of the three gold 
exchanges, of which the quotations are given below, will be 
convenient for reference in examining the table :— 


francs Frencu EXxcuanGe. 
25324 Or gold point of 4 per mille—for us. 
25°224 Par of exchange. 
25°12$ Or gold point of 4 per mille—against us. 
marks GERMAN EXCHANGE. 
20°52 Or gold point of 5 per mille—for us. 
20-43 Par of exchange. 
1) 20-32 Or gold point of 5 per mille—against us. 
AMERICAN EXCHANGE. 
1 489 Or gold point of 5 per mille—for us. 
4-867 Par of exchange. 
4827 Or gold point of 8 per mille—against us. 


* Economist, February 9, page 150. 
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money market, it is important to watch the course of the 


Movements in the Foreign Excuancxs (London on Paris and Berlin, 
and New York on London) since June, 1877. 











25°18 20°46 Bank of E d discount rate lowered from 
3 to 24 July 5, 1877. 
2518 | 20°44 Do 24 to 2 July 12. 
25°163| 20°43 
2514 | 20°44 
25°14 | 2044 
25°123| 20°42 
26°13 | 20°44 
25°14 | 20°45 
25°13 20°45 Bank = a rate raised from 2 to 3 per 
25°16¢| 20-45 ee. 
25°16 | 20°46 
25°23} | 20°46 Do 4to 5 per cent. Oct. 11. 
25°20 | 20°46 
2517 | 20°46 
25°17 | 20°46 
25°16 20°46 
25°16 | 20°46 ye oo lowered from 5} to 5 
25°18} | 20°45 
25°16 | 20°43 a ee rate lowered from 5 to 4 per 
25°16 | 20°43 { ~~ wr - lowered from 5} to 4} 
2518 | 20°43 
25174] 2041 
25°15 | 20°39 
2515 | 2040 | 485 
25°174| 20°41 4°84} { ee from 4 to 3 per 
2515 | 2040 | 483} 
25°17 20°39 4°84} ( — ae ae lowered from 4$ to4 
Feb. 1. 25°15 20-39 4°34} oe of England rate lowered from 3 to 2 per 
— 8...| 2514 | 2039 | 433} 
— 15. | 25°14 20°39 483} 
— 22. 25°144| 20.39 434 
| Mar. 1...) 2614 | 2040 | 485 
| — 8...) 25143] 2041 | 4953 
— 16. 25°15 20°41 4°86} 
_ “t 25°16 | 2041 | 483} | : 
25°16 20°43 4°33} | 4 poh eet a raised from 2 to 3 per 
abies . : 2514 | 2041 | 4883 


| 


| THE BOARD OF TRADE RETURNS FOR MARCH. 
A MATERIAL reduction in the imports, coupled with an export 
' trade practically equal in volume to that of last year, is, we 
| are inclined to think, almost a matter for congratulation under 
| existing circumstances. The theory has recently been broached 
that the rapid expansion of the imports of the country of late 
| years, when foreign countries have been taking less and less of 
| our manufactures, is not a subject for any anxiety ; but without 
| doubt such a line of argument may easily be carried too far, 
_ and it is certainly safer to find that the great apparent dis- 
" proportion between the imports “for consumption” and the 
exports, at last beginning to diminish. There is no use in 
_over-stocking the country with raw cotton, or flax, or wool, 
while the manufacturers are so poorly employed ; and if for 
a time this country is purchasing fewer articles of luxury 
| from the foreigner, we, at any rate, shall not complain. It is 
in this aspect we are inclined to consider the following figures, 
| aenee it would, of course, have been preferable, as last 
month, to have chronicled an actual increase in the value of 
the exports :— 











Tota, Luports, 
March. Three Months. 
é £ 

SU naiintearinininaristititiealiaie 33,168,660 95,953,793 

1877 SPST EEE EE EEE He EEO OR eCOOD EC RHE H Ree renee 35, BES  ceecscbecsee 99,071,417 
| f 2,000,988 Gapwaee 3,117,624 

DOCTORse  .....ceccccesecccsseseceses OTE  cernecret = 31 
Exports (Home Productions only). 

March. Three a. 
| 

BOND ccnapibooranitnoseunporentebecnamenioes 16,756,397 — -..-erveeeee 47,076,628 
| BNE wemsivemersereininsnannaaoaie , sanee loa a, 
Decrease .ecsesecsesessevssenees Gare 


| The renewed falling off in the Bea, of the imports has 
resulted partly from the diminished prices current for the 























April 13, 1878.] 


produce received, and partly from the smaller quantities sent 
us of articles of luxury and of raw materials used in our own 
manufactories. Food necessities must be supplied, and under 
this head the rate of expansion is now above the average, 
owing to the additional wheat and flour required to make good 
the deficiencies of last year’s harvest. But even under this 
category, items which have any pretension to be termed 
luxuries are not imported in excess of last year, and thus 
there is a tendency to counterbalance the rapid growth 
of 1,313,000/ in the month’s receipts of foreign wheat and 
flour, equivalent to an increase of no less than 58 per 
cent. upon the receipts of March, 1877. It will be seen from 
the supplement published with this number—the additions 
made to which at the commencement of this year render it 
available for comparison on every point, whether for the 
month or for the quarter—that during the first three months 
of this year wheat and flour were imported to the value of 
9,882,000/ (an addition of no less than 3,583,000/ over the 
same quarter of last year) so that the increase in the past 
month is not an isolated circumstance, but part of a regular 
series. The effect, however, may possibly have been height- 
ened by the prospects of war, which during the quarter may 
have induced merchants to increase their stocks of a com- 
modity which, whatever may happen, must find a steady con- 






















!| sumption, and might be more difficult to obtain. The follow- 
ing figures are instructive:— 
I.—ArtTIcLEs Importep for MANUFACTURE, 
Ine, or Dee. Ine. or Dec. 
% Compared % Compared 
Quantities with Last Values _— with Last 
March, 1878. Year. March, 1878. Year. 
on BD arses £4,098,013 ... — 177 
a 20°2 seeeee 265,105 — 240 
OO sah. 176,881 — 10 
be, ona 316,206 ... + 7°4 
+ 308 431.439 + 336 
ns Bt as 202,007 — 544 
Wood + 166 os. 551,317 — 25 
- #1 2,865,509 — 128 
8,906,977 ... — 170 
Consequently, for these raw materials in March we have 
paid 17 per cent. less than in the corresponding month ; but 
the quantities do not show nearly so large a falling off, such 


produce being considerably cheaper at the present time. In 
the above enumeration this will be found to have been the 
case in every item except jute, where the increase in the value 
is slightly in excess of that in the quantity. The decreased 
value of the raw cotton imported during the three months is 
2,988,000, or upwards of 18 per cent. ; and that of wool is 
1,223,000/, or nearly 14 per cent., so that the reduction in 
March was barely so marked as during the entire quarter. 
The increase of 11} per cent. indicated in the following state- 














ment is, as already explained, due principally to the items of 
wheat and wheatmeal. Potatoes also show a steady expan- 
sion throughout the quarter, but the addition under the head 
of bacon is apparently due to exceptional circumstances. 
IL—Imports of Artictes of Foop into the Unrrep Kinepom during 
March, 1878, compared with March, 1877. 
March, 1878. March, 1877. Increase, Decrease. 
(Eatables.) £ £ £ £ 
Living animals eeeeeeeeee ereeneee 385,000 ee 392,060 eee eee aoe 7,900 
Bacon 807,000 ... 426,000 ... 381,000 ... —... 
Beef— bite: tnd ches Treietan BEORD 
Butter ee a ss ee a ee 
Che! «..cecseeseenes wir, ere. 
Wheat ww 1,789,000 ... 970,000 0 ae 
Indian corn ves 891,000 ... oie és 23,000 
480,000 ... 343,000 .. 
Barley 9,000... ue ase «3,000 
eV ee eee Serer eee eee 272,000 eee 16,000 oe oo 
65000 ... 10,000 
Meat—Various 215,000...» .. 84,000 
133,000... 260,000 an ave 
anette ia ese in SE cee es es 
Coffee w+ (914,000... 23 
Sli ceraicectieetiniernanianaaintees 652,000... 214,000 
SUMED .idicinsietrecscelbhind thihevks 696,000... a 133,000 
Spirits — . St... 
. 9,123,000 ... 2,019,000 ... 940,000 
Deduct Pret ee eeeeeeee OPC OOR OEP OR EERE eee Eee e Te eee tee ees $40,000 
Net increase .......se-eseeeeeeeeeee erbscanbesicvosciobibcens nae 


The chief reductions are in coffee, tea, wine, and meat; while | 
the increase in spirits is attributable to the considerably | 
smaller import in January and February. Upon the whole | 
quarter, however, the saving in tea is but 62,000/. As— 
regards this last item, the March import was 6,531,000 lbs, 
while duty was paid on as much as 17,467,000 lbs ; and in no 
articles can the recently existing prospect of higher duties be | 
found to have increased the volume of the month’s importa-_ 
tions, though the duties paid on goods already in bond are 
much heavier. z 
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In the comparative tables of exports, numbered III. and IV., | 
it would appear that the quantities of home produce and 
manufactures shipped have not, as a whole, been less than in 
March, 1877, notwithstanding the serious falling off in 
finished cotton goods taken by foreign 
We have bought raw materials cheaper, 

have been reduced; and consequently our manufac- 
turers have been enabled to sell cheaper to the 
foreigner ; but, notwithstanding these stimulants, the foreigner 
has bought less of cotton and woollen goods than he did last 
year. He has, however, taken more yarn, with which he 
may employ his own operatives. He has likewise purchased 
more coal, more iron (as far as quantities are concerned, low | 
prices in that item having tempted him in spite of his many 
losses), and in machinery, arms and ammunition, haber- 
dashery, silk goods, and some other general articles, he has been | 
a better customer, While our spinning trades have been less 

employed on export business than formerly, in the more miscel- 
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laneous departments of our trade we have obtained somewhat 
better custom, For this general reason, the diminished value 
of the total exports is but 1 per cent., though there is a falling 
off offnearly 35 per cent. in the articles which we have been 















































accustomed to enumerate in these columns :— 
Ti.—Quantitres of the UNDERMENTIONED ARTICLES Exrorrep during 
March, 1878, compared with March, 1877. 
March, | March, nome. Decrease. 
1878. | 1877. | Amount. | % | Amount. | % 
ER igi ceareeas ewts| 508,000 407,000) 99,00 242). ~SO 
Beer and ale......... barrels 34,000 51,000) de ; uaa 17,000) 33°3 
a ER tons} 1,190,000, 1,101,000, 80,000, $1, : 
COPPER”... ccesecssoone ,000! 84,000' 7 S. 7 2,000, 25 
Cotton Yarn ....ee-cererees Ibs} 20,762,000; 17,181,000, 3,581,000; 20-7)... . 
— piece goods ...yards 321 417,000) 339,189,000) seo ze 17,772,000 62 
Iron and steel ...... ..tons 189,000) 177,000! 12,000 67). oa 
Linen yarn ....0+...000008 lbs 1,984,000) 1,767,000 217,000! 12°3) con Deady 
Linen piece goods....yards} 16,182,090! 17,557,000! eee wn 1,376,000, 83 
Jute manufactures... — | 10, | 10,765,000} 199,000) 1% *.., rr! 
Seed oil ssesrse-engallons| 1,677,000, 1,485,000, 212,000) 145} : 
Broad silk .........0+ ards 281,000' 197,000! 84,000) 42-6) | 
Woollen yarn ......00... lbs 2,351,000! 1,822,000 529,000 29°) ca at 
— cloths ...... yards 3,726,000, 3,877,000 ose i vec 151,000) 3°9 
Worsted stuffs......... ee 000! 21,255,000; | 685,000! 27 
Carpets, &6...+......++- — 683,000|___-638,000;_—«.. =|. | 55,000) 56 
IV.—Vatues of the UNDERMENTIONED Artictes ExporTep during 
March, 1878, compared with March, 1877. 
March, March, Increase, {i Decrease, 
1878. 1877. | Amount. | % Amount. | % 
eee | eee ae | <meta | <esnens 
& a 
Alkali ....coeseses ict abel ls 178,000 158,000, 20,000} 12-7) 
Beer and ale .......cccseeveeee 146,000 197,060 Te Soe: t 51,000} 26-0 
eit cnesiecincants ds 578,000 565,000 13,000) 23, .. |... 
CORR Sacrcccntasccedecsesess 291,000 331,000, 2 SD coe 40,000) 12°14 
Cotton yarn ........0..0..0008 1,062,000) 968,000 94,000; 97 _ os 
— piece goods ........ 4,229,000: 4,732,000 : | ... | 508.000! iwe| 
Tron and steel ..c..os.0...00e 1,581,000, 1,593,000 | ' 12,000) 08 | 
ee 122,000) 122,000 Beers pe 
Linen piece goods ......... 494,000, 508,000 we | 15,000] 3:0} 
Jute manufactures ......0» | 139,000, 133,000 6,000; 4°65) sei Bits 
Seed ofl .......cscsssrerseceeres 190,000) 162,000 28,000) 17°3 
Broad Silk.....0.:s02seeceseee ,000 36,000 13,000| 36°1) | 
Woollen yarn ...........+... 295,000) 253,000 42,000; 166) 
cent GER eeestecnseeses 50,000) 536,000 ove | eee 46,060} 7°83 
Worsted stuffs .........00+... 764,000) 833,000 69,000) 8°3 | 
Carpets, BC. ...ccccccese...+-- 76,000) 83,000 eos ce 7,00) 84 | 
Machinery and engines ... 652,000; 625,000} 127,006) 242 let 
12,386,000, 11,786,000 343,000! ... | 743,000)... | 
TROAUCE ...n..ccccccccccccevercosssccserscncnssccsosccsossoscssoessssstoosesessess sorees $43,000 ... 
EE Ri a nertmmntneninnsrmtenatinan| Ope DE! 
A comparison of the percentages in these two tables is 
striking. While the value of the cotton piece goods exported is 
upwards of 10} per sent. less than last year, that in the quan- 
tities is hardly 5} per cent. less; while in worsted stuffs the 
diminished value is 8} per cent., that in quantities is 2? per | 
cent.; and in iron and steel the foreign buyer has actually 
obtained 63 per cent. more metal for nearly | per cent. less 
money, Altogether, allowing for the known depression 
existing throughout the world, we appear to have retained in 
the month now past our fair proportion of its commercial 
business, 
Turning to the exports of foreign and colonial merchandise, 
we have re-shipped about the same amount of raw cotton, 
rather less coffee, 70,0007 worth less copper, 83,000/ more 
rice, 63,0007 more raw silk, 36,0007 more tobacco ; and most 
_ important of all, 412,000/ less wool. 
— op ‘ 
The following is an account <f the quantities of certain 
principal articles of imported m« rchandise (subject to duties 
‘of Customs) remaining in the bonded warehouses in the 
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United Kingdom on March 81, 1878, compared with the 
quantities in warehouse on March 31, 1877:— 















1877. 1878. 

Chicory...cors0000. ercceccess ecoeseees esoesed cwts 13,275 ceereee 12,601 
CANMED cuenssensnsterennecsmetennemsennenel lbs 5,406,458 eeeceeeee 5,444,967 
aE | sactscicnsicies .cwts BOD AIS — ceerereee 458,507 
Fruit—Currants . = 327,638 ... 568,508 
PERO \seuicasdevttecncsendadnanveadyutatinnabes 166.857 153,036 
S8pirits—Rum ons *10,037,907 .. . *10,815,533 
MOTRIN -scstcdsbihicumnin cnirsendidinhiachicaitimesliet 12,474,527  seeeeeeee *11,063,141 
SEP UNE snunesieprechtticnsanasneteebbseiece F407 B56... 000. *743,037 
TEEN | ntiditnetbeaniipsdunitabdendinanseads lbs 101,683,538 ......... 92,296,495 
Tobacco—Unmanufactured ........+..000008 — 96,021,422 
Manufactured and Snuff ...........0.0008 © SEL covccsees 3,010,338 
Wine—From France ........0ccecseseeees gals 1,172,076 ......0.. 1,150,998 
Patna . cccscsreeusesegecetquassasennenpecsenese 4,572,225 «coc. vee «=. 4,405,170 
IEE cintnnonasnenntetesenenesomedininbnaumets 5. ED  wienie 6,631,658 
CORO MONROTIER  wessercevescenmicncetereessnes 922,076 — cccrcce « 1,103,860 
Total of wine ........0.. povcceveessceses *13.563.639 ccevseres *13,291,686 


* Including the stock in the Excise warehouses of spirits and wines received under 
bond from the Customs warehouses, under Act 32 and 33 Vict. c. 103. 





———— 


BUSINESS NOTES. 


Forms or Account or Revenue aNd Expenpiture.—We 
printed last week the estimated “ Revenue and Expenditure 
‘for 1878-9,” as laid before the House of Commons by the 
Chancellor of the Exchequer when opening his Budget.* We 
now give, by way of comparison with this form of account, a 
statement of a somewhat similar description for the year 
ending on the 31st March, 1877, which was moved for by Mr 
| Hubbard. We hope that our readers will compare the two 
forms of account with each other, and we also hope that when 
the Chancellor of the Exchequer comes in due course to lay 
his financial proposals for next year before the House of 
Commons he will take a leaf out of Mr Hubbard’s book, 
and employ his form of return. The form into which the public 
accounts have been thrown by Mr Hubbard puts the main facts 
| of the mode in which the revenue of the country is raised, and 
| the purposes for which it is expended, most clearly before the 
| eye. It marks distinctly the various headings, and shows the 
| balance at the close of the year’s working. The only other 
point, which as it strikes us at present we should like to see 
|introduced into it, is the cost of collection of the various 
taxes. We should like to see this information introduced 
|into the return, and the percentage which the cost of collec- 
' tion is on the revenue raised also marked. These charges are 
stated in the case of the Post Office and the Mint, and it 
| would make the return more con:plete if it were shown in the 
case of the other main headings of revenue as well. 








| Ax Account of the Pusiic Income and Exrenprture for the Year 

ending 3lst March, 1877, distinguishing the several Amounts 
raised by Taxation and those received from other sources of 
Revenue, and specifying what portion of the Charge for Debt has 
been applied to the Redemption of Debt. 

{ 

{ 

' 









INCOME. 

TAXATION :— | £ 
I ea a etic een lin hl elena intent eeipeniaiaihbedatiemeseaall | 19,922,000 
MEIIRD « ccccetuunbns <ansccuiescnntncdaebedbigvhbsesnesnqeerienensscsonweneniieesdauenepenneadl | 27,736,000 

£ 
a TORS... cnocimnsecipnnbionncsnccsennttesenemnecvecneiinsonminynneniveteed 1,075,°00 | 
SD CPOE sccncncsccbdgrsascccniccevibcenesenvenntecbtnabpepescseoneasiae 1,457,000 | 
—— 2,582,000 
Property and Income Tax .0o..0vecccc.sss00.sseccsecrseveesesevecescessssccsssseceoee 5,280,000 
Stamps :— | y | 
WUMERD  nocsncccccccneseccesessstcssonccsncosonepoooceceneorecntrcscetsael BOP OO | 
RAT oo lnnttbigeienvecancogh salilenidbssinereehsiailictessten: Sins 
Various (less Stamps in lieu of Fees and Duties on Bank 
ESBUCD) covcceroesescesecess be he | 4,120,053 | 
—_—_— | 9,985,053 
Total Taxation .........-0008 Orerrcccevcossccnccvces eevcevesveosceecs 65,455,053 
Recerrts on Account oF Services UNDERTAKEN £ 
BY THE CROWN :— 
Postal Receipts. .........00...--ccsccveccssrecseeecserssers 6,000,000 | } 
Telegraph Receipts ..........00-.-secces.sssesseevess++ 008 1,305,000 | 
Charges of Management of Post Office Savings 
Banks and Government Annuities and | 
en ae ‘slaalenitaaietnntintcanmtihins | 161,22e | 
Rents of Metropolitan and Provin ial Offices, &. 15,839 | 
Poundage on stamps and Void Money Orders...| 6,520 | 
Indian Revenues for Mail Service ................+.! 46,170 
Holyhead and Kingstown Packet Service, &c.... 6,287 
Miscellaneous Receipts (Telegraph Service)...... 11,734 
——_——_| 7,552,578 
Less—Post Office Expenditure .... --| 3,158.218 
Telegraph Expenditure .... | 1,141,000 
850,88 





Packet Service Expenditure ............... 
5,151,107 
Crown RIGHT?:— 2,401,471 
Mint—Pro&t on Silver and Bronze coined, Kc. ... 
Less—Expenses Of Mint..........sccseeseseeseeeseees 
i 
Bank of England—Profits on Issue ....,....:...cesseeeeeeeeeeeeeees 
Bank Issues (sundry), Duties OM ..........ccsccsseseereeressererenes 
296,158 
Crown LanpDs:— 
Net rents SRO ERE TEETER TEETER ERE RET EER EOE SHES Wee e ee eee eeeeeee Steer ene eereeeeee Sore COO eee. 410,000 
63,562,682 


* Economist, April 6th, page 390. 
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EX PENDITURE. 
Pusiic DeBt:— £ 
Interest ani Management of Funded Debt  ....coccscessseseeess 21, 
Rohanth 65 SGU TREE D. vinsins<setonscnentsenieumeniniarin, | 103,912 
Interest of Bank Advances for Deficiency ....... enseesssaceseoues 8,127 
Terminable AMNuities.......cccccccercecseseescsseessesereeseverecesees| 5)374,190 
Blow. ARE, BOG estensestntiecessvnsscsceny.ctonmessavetscenseseoen ont 624,780 
'27,700,000 
Interest on Local and Temporary Loans............cseeees eestenes 142,921 
Interest on Exchequer Bonds, SueZ...... ....0..ssecsesesereeseess- | 149,913 
(27,992,834 
Less—Sundry Receipts, viz.:— £ 
Red Sea and India Telegraph Com- 
panies Annuity (Moiety) ............ 18,027 
Interest on Public Loans ............... 654,572 
Interest on Suez Canal Shares ......... 139,110 
Fees on Stock Certificates ..........00.+- 753 
812,462 | on 
Of which for Interest ......,...++...|22 544,986 ' a 
Of which for Redemption of Debt| 4,635,386 . 00,573 
BRIT  cccnencesinentetnnniiainin aapotapiepeonnatt ecneccesenees: sosescescsccescerss | Op B01, 900 
Army Charges for India ...........+0 woscccccccoccsecsece eerecccees e+} 170,000 
15,421,355 
Less—Contributions from Indian Revenues, 
viz.:— 
Effective Charges .........sccscccssese.e: 
Non-Effective Charges ..........0s0s000 
Capitalisation of Pensions.......... ooces 
Rece'pts from Cojonial Government ... 
Sale of Old Stores, KC.....0..-seeccseseceeees 
1,415,507 
————— 14,005,848 
ARMY PURCHASE COMMISSION. coses.s0+0s ipeapeeeweitieneel ten. 
£ 
Less—Received fiom Indian Revenues ......... 1,875 
Balance of Funds of Royal (late Indian) 
Ordnance Corps received under 
37 and 38 Vic., C. 61  ccccceses evececces 22,597 
—_ —_ 24,472 
RAGE, ccncvcstbstswtittinthews gocenceccdpbhh buvsonvoncenelidepepiaiie eeavecceces oveee (11,364,383 
£ 
Less—Contributions from Indian Revenues ... 65,817 
Sale of Old Stores, Kc.......ccccccccssersvess 289,875 
—_— 355,692 
— 11,008,691 
MISCELLANEOUS Civit Services (including Consolidated Fund 
Charges, but deducting expenses Of Mint) .......cccccceeceeseeees 14,870,293 
£ 
Tose —Gpwinggs COB G0l ..0ccessecesescceecsesnesosees 8,142 
Stamps in lieu of Fees ...............000... 764,095 
Greek Loan repayment ...........0....00+8: 15,833 
Miscellaneous Receipts by Crvil De- 
ONIN. cinintinnennennaeuiniitinmmsiinwetiiitl 1,274,846 
————| 2,062,916 
————| 12,807,377 
CRBROIE sccventemetrnimasssninninstnnieeemensees Sepereneeetl gevececes eneeeees 988,283 
Less—Miscellaneous Receipts............006 evceceseecocenve ececeee 56,492 
—_—_——- 931,791 
AINE INTE ...0i cities oritienisnebbintitivwssnabe oocccecceccocoorese] Ast da eee 
Less—Miscellaneous Receipts  ....0....s0ssecsssecsscessceesceees 52,027 
— | 1,725,970 
ASHANTEE Exrepition (Vote of Credit) ......... puesta 2,017 | 
£ 
Less—Sav'ng refunded.........ccs00e sso ssenetindite’ 12,197 
Recei; t in respect of Indemnity ......... 178 
Sale of Stores, BC.cccccccceccoosceceee <ongueeet 706 
13,081 
11,064 
68,122,875 
Excess of Income over Expenditure in the Year ended 
Slst March, 1877 ......scescevssees ervesetocccocceescososcnsy 439,807 
| 63,562,682 





Our Locat InpEpTepness.—Now that the rapid growth of 
the indebtedness of local authorities has become a source of 
serious embarrassment to the Imperial finances, there is some 
prospect of the whole question of Public Works loans obtain- 
ing something like adequate consideration. Of the rapidity 
with which this debt is being heaped‘up, some idea may be 
gathered from the statement made by Mr Sclater-Booth when 
introducing the Public Works Loan Bill of the present Ses- 
sion. At the close of the financial year 1875-76, the total 
amount of loans outstanding was 99,600,0002. The amount 
had increased on Lady-day, 1877, to 105,700,0002. 
At the close of 1877-78, the indebtedness was calculated to 
amount to 112,000,000/. The Bill now before Parliament 
provides for a further increase of 6,800,000/. That the 
country is able to bear the increasing charges of its local debt 
is no doubt true. In 1873, the rateable value of the whole 
country was 109,200,000/ ; in 1876, it had increased to 
119,000,000, and last year it amounted to 124,500,000/, so 
that the debt is still less than one year’s rateable value. But 
if the local bodies, as a whole, are so well able to meet the 
claims upon them, there is all the less reason for the con- 
tinuance of the present system of Government lending, which 
exposes the Treasury to the risk of serious loss, and at the 
same time tends to encourage local extravagance. 





Currency Leotstarion in tHe Unitep Srates.—The 
extreme silver party in America are evidently not at all 
inclined to rest satisfied with the partial concession to their 
demands afforded by the passing of the amended Bland Bill. 
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In the House of Representatives they recently endea- 
voured to pass a motion suspending the rules so as to enable 
them to bring forward at once a Bill providing for the free 
coinage of 412} grain silver dollars, and for the unlimited 
issue of certificates based on deposits of silver bullion. These 
certificates they sought to have issued in denominatioas of 
United States notes above ten dollars, and made legal tender. 
The original plan of Mr Springer, of Illinois, by whom the 
motion was brought forward, was to make the certificates legal 
tender for all payments, except duties on imports. With 
regard to this proposal Mr Sherman, the Secretary of the 
Treasury, is reported to have stated before the Finance Com- 
mittee that he ‘‘saw no objection to the issue of such certifi- 
“ cates, unless the issue should become very large, in which 
“ case it would tend to put a premium on gold.” Before the 
same Committee Mr Sherman expressed the opinion that 
“ resumption can be more readily maintained upon a double 
“ standard than a single standard.” And as a step towards 
resumption he proposed that the Treasury should be em- 
powered to accept greenbacks in payment of customs duties 
on and after the Ist of October next. Obviously, the payment 
of duties in paper instead of gold would interfere with the 
accumulation of a specie reserve sufficient to guarantee the 
convertibility of the notes; but this difficulty, New 
York telegrams state, is sought to be obviated by a con- 
tract which Mr Sherman has made with a syndicate of 
bankers, under which the latter are to give him before the 
end of the year 50,000,000 dols in gold in payment of a new 
issue of 4} per cent. bonds. Whatever shape all tbese 
schemes may ultimately take, it is obvious that for some time 
to come uncertainty as to currency and fiscal legislation in the 
States must seriously interfere with business. 





Tue Cost or THE War.—The Russian papers are begin- 
ning to add up the cost of their victorious campaign, and 
the St Petersburg Fachange Gazette estimates that the total 
will stand about as follows:— 





roubles. 
Domestic loans (Noveraber, 1576) ........ ..+ 350,000,000 
PE BORD cccitecstictsietedpdecevavece vee coeee 125,000,000 
Advances from Imperial Bank  ............+++ 285,000,000 
Additional expenses incurred (say) ........ 40,000,000 
Ren RII | alin osksecnesbderctseewecssoenincs -- 50,000,000 
BRR ccens ccccevessssunsescesbacsecepnese 850,000,000 


This sum of about 120,000,000/ sterling will, it is estimated, 
require-an expenditure of about 45,000,000 roubles annually, 
say, 6,500,000, to cover interest and sinking fund. To a 
poor and already overburdened country like Russia, such a 
charge cannot but prove a very serious addition, The war 
was declared on the 24th April last year, and peace was 
signed on the 3rd March, the interval being 313 days; and 
deducting the estimated cost of the return march, there 
has been an outlay of 800,000,000 roubles, or upwards of 
2,500,000 a day—say, 350,000/; and it is not to be supposed 
that, coming from a Russian source, this estimate is excessive. 
Russia is now stated to be endeavouring to raise another 
foreign Joan through the agency of Messrs Mendelssohn and 
Co., and is reported to meet with many difficulties in arranging 
the operation. 


Tue Income Tax.—No one expected that the discussion on 
the Budget resolutions would result in any modification of the 
Chancellor of the Exchequer’s plan for covering the deficit of 
this and the ensuing years. The debate on Thursday night 
was therefore somewhat perfunctory, but it was nevertheless 
useful, as showing the general disfavour with which the 
determination to saddle the payers of income tax with no less 
than seven-eighths of the new burdens has been received. Mr 
Childers protested against the arrangement as most inequitable, 
and Mr Goschen spoke strongly as to the “ impolicy of raising 
“ the greater portion of the money necessary by means of the 
‘income tax. The Chancellor of the Exchequer had said 
‘“ that the system of exemptions had rendered the imposition 
“ of the tax easier, and certainly that had been the case, so 
‘that now nothing was simpler than the raising of three 
“ millions by the income tax, But the Chancellor of the 
“ Exchequer had at the same time reduced the area of taxa- 
“tion by, perhaps, half a million of persons, so that the 
“ simplicity of the tax was still further enhanced by the small 
“ numbers of those on whom it fell. That was not a very 
“high principled mode of dealing with finance. It was 
“ unfortunate that when the Government was in want of 
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“ money they should appeal, not to the country at large, but 
“ to a tax from which they had exempted very great numbers 
“of persons, That was a matter of serious public importance, 
“ and he did not think that the defence of. the Chancellor of 
“the Exchequer on that point had been adequate. 
“On an occasion such as the right hon. gentleman 
‘had described, the whole country ought to share the 
“ burden.” The discussion had also this advantage, that it 
elicited from the Chancellor of the Exchequer a declaration 
that, while “ in a case like the present, where they had to pro- 
‘« vide for an increase which they hoped would be for a very 
“short period, he thought it was better that the money they 
‘‘ required should be raised by an addition to the income tax 
“rather than by reviving old taxes, or by increasing indirect 
“ taxation, he did not mean to say that they were to meet a 
“fresh and long-continued strain in the same way; for, if 
“ there were to be one, they must go to other sources.” And 
with that we must in the meantime be content, 








Forectqn Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 
Paris, April 11. 


The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 




















DEBTOR, 
April 11, 1878. April 4, 1878. Apuil 12, 1877. 
f e f c f e 
Capital of the bank .........0.+ 182,500,000 0 ... 182,500,000 6 ... 182,500,000 0 
Profits in addition to capital 

(Art. 8, Law of June 9, °57) 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 | 
Reserve of the bank and its 

eMC... : doce ssccsccsseeesce 22,105,750 14 ... 22,105,750 14 ... 22,105.750 14 
Reserve of landed property.. 4,000,000 0 ... 4,000,000 0 4,000,000 0 
Special reserve .........000....5. 10,770,000 9 ... 10,780,000 0 ... 17,694,209 97 
Notes in circulation ........... 2,354,812,515 O ... 2,378,445,750 O ... 3,537,508,145 0 
Bank notes to order, receipts 

payable at sight ....... 49,514,079 8 53,135,264 60 ... 33,451,770 90 
Treasury account current 

QROGICGE . nctcccadebenssense 135,096,260 7 ... 150,910,610 46 ... 83,523,923 44 
Current accounts, Paris ...... 358,372,522 8 ... 344,703,351 93 ... 331,632,540 51 

Do branch banks ..........+ 45,297,377 0 43,011,154 0 ... 44,274,188 O 
Dividends payable ............ 1,575,149 0 1,633,519 0 ... 1,664,600 0 
Interest «n securities trans- 

ferred or deposited ......... 5,595,290 17 we 7,172,287 73 ... 5,068,400 4 
Discounts and sundry inte- 

QO atin cowie idem jnered 5,039,605 54 ... 4,711,242 91 5,672,772 0 
Rediscounted the last six 

ND sis olnindancnoniocnidl 1,497,762 52 ... 1,497,762 52 ... 1,462,127 11 
Bills not disposable...... ..... 4,107,854 97 ... 2,260,315 80 w+. 1,890,325 79 
Reserve for eventual losse 

on prolonged bills .......+ 2,212,712 2 ... 2,242,712 2 ... 6,330,000 0 
RETIOE snccscscccsecseviesencetee 13,617,800 23... 13,517,844 59 ... 13,868,054 13 

Tete, | ccoscsasceuncosses 3,204,156,991 36 .., 3,230,660,179 24 ...3,301,487,120 27 
CRED!TOR. 
Cash in hand and in branch f c f ¢c f ¢ 

DANKS ....00...ccessererceceee-ee 1,992,094,358 83... 1,997,793,299 6S ... 2,193,411,510 34 
Commercial bills over-due... 1,810,449 ll ... 205,011 3 181,388 33 
Commercial bills discounted, 

NOE FEC AUS oce...ccccscercseve 199,014,128 71 ... 206,162,957 91 168,666,486 60 
Treasury bonds.......c000-++.« 261,652,500 0 ... 300,750,000 O .., 333,845,000 0 
Commeicial bills, branch 

DRE Soe cndeviinsciccomcniccce SARSOGS7T4S. 0 « 266,528,162 0 ... 195,222,657 0 
Advances on deposits of 

i athnacchujavnccasenceneiet 40,162,809 0 . 40,791,900 0 12,502,900 0 

Do in branch banks ...... 5,513,100 v . 6,314,000 0 2,437,700 0 
Do on French public 
Securities............000008 38,910,800 0 . 37,876,200 0 ... 27,369,700 0 
Do by branch banks ... 27,889,500 0 . 26,952,100 O ... 19,136,600 0 
Do on railway shares 
and debentures ......... 22,448,700 0 . 22,353,400 0 15,813,700 0 
Do by branch banks ... 19,428,400 0 18,933,600 0 12,568,650 0 
Do on Crédit Foncier 
WOES: see © nscececcstcense 1,548,900 0 .., 1,541,100 9 1,234,500 © 
Do branches ....cc.c0.---+0 957,600 O .. 903,900 0 807,700 0 
Do to the State (Con- 
vention, June 10,1857) 60,000,000 0 60,000,000 0 ... 60,000,000 0 
Government stock reserve... 12,980,750 14 . 12,920,750 14 ... 12,980,750 14 
Do disposable  .......00000 81,988,823 79 . 81,968,823 79 ... 76,313,613 82 
Rentes Immobiiisées (Law ; 

of June 9, 1857) .....0..+.4. 100,000,000 0 . 100,000,000 0 .., 100,000,000 0 
Hetel and furniture of the 

bank and landed property be 3 

DRO cenies iccescesicnsceses 9,377,605 0 .s6 9,371,011 O uve 9,365,979 0 
Expenses of management ... 1,597,354 88 ... 1,537,008 63... 1,668,242 25 

i special re- 
vee eee ase 10,780,000 0 .. 10,730,000 0 ... 17,644,209 97 
eG Riiersanessseesccpseessosen 26,504,448 85 .. 26.851,405 1 30,165,303 12 
DOE > icine hacia 3,203,156,991 36 ... 3,230,660,179 24... 3,31,457,120 67 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. franes. 

j + ; % 995 (4 
Private deposits .......cecceceesceceeereeeereeessens 15, 125,094 
Discounts......... scdeudbedoad” seadhomisecboseccocbe 15,529,983 

DecrEasz. 3 a 
Circulation .......cccccccsesssccceece sscecncereroes 23, ‘— 
"LY@ABULY ACCOURL ....00.crececererernerencseorenes 15,31 350 
Cad... ccccccc-cccccscccccccce « cesscccccsesersossoses 5,708,943 
Treasury bills ......csecsecenceersereneenese seseeees 39,097,500 


The Government, as seep, has paid off a sum of 39 millions 
from its debt tothe Bank. The usual reimbursement of 150 
millions annually will probably be reduced to 70 millions 
effective this year, as the Bank, by the new convention with 

he Treasury, engages to advance a further sum of 50 millions 
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the treaty of 1857. 


There is no change torecord in the discount market. Thereisa 
fair supply of money at 1%, and the best paper is taken at a small 
fraction less. The exchange on London is firmer at 25f 14}c, 
in consequence of large imports of gold, estimated at 250,000/, 
during the last week. It has consisted principully of American 
eagles, all the arrivals in England having been purchased for 
Paris. 

The Bourse showed great firmness at the end of last week 
and at the commencement of the present, speculators dis- 
counting a pacific settlement of the Eastern Question. There 
was a reaction on Wednesday from realisations, and the fall 
continued to-day in consequence of a less hopeful appearance 
of political affairs. An attempt was made to accelerate the 
rise by discounting or calling for the immediate delivery of 
Three per Cent. Rente and Russian stock of 1877, but without 
effect, as the manwuvre was too transparent. To-day’s closing 
prices are generally higher than those of Thursday last, but 
Rente is about 1 lower than the best rates of the week. The 
Three per Cents. left off at 71f 75c + 374c in the week; Fives, 
108f 75c + 55c; Italian, 70f 50c + 1; Austrian gold rente 
4 per cent., 59f 75c ex div. + 25c; Egyptian 6 per cent., 
l48f 75c + 2f; railway bonds, 267f duc + 6f 25c; Russia, 
1870, 784 + 1; 1877, 77£j75e — 1f; Suez Canal, 721f 25f + 
75¢c; Bank of France, 3,100 — 10f; Crédit Foncier, 
625 — 2f 50c; railway shares, 10f higher. 

The suspension of payments of the banking house of Levy, 
Bing, and Co. is announced. This firm has its chief esta- 
blishments in Paris and at Nancy, and has also branches at 
other towns in the East of France. The liabilities are esti- 
mated at from 10 to 12 millions of francs, but the losses will 
fall chiefly on the provinces, as the house had been under 
suspicion in Paris for some time past. The collapse was 
brought on by Bourse speculations, the house having been 
large sellers at the low prices which followed the resignation 
of Lord Derby. The firm is a commandite in shares, with a 
capital of 8 millions of francs, half paid up. As a call of 4 
millions has to be made from the shareholders, a good divi- 
dend is expected. 

The revenue continues to show favourable results. 
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The 
tables of receipts for the first quarter of the year are not yet 
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without interest, in addition to the 60 millions obtained under , as these lines are constructed at a much less cost, the subsid 
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from the State and the locai authorities should not ex 

64/ per mile, should cease when the earnings amount to 2561 
per mile, and should not continue beyond twenty years. The 
provisions of these two bills are to be submitted to the 
Councils-General in their present session. The assent of 
those bodies is necessary, as they will be called on to vote the 
share of aid accorded by the departments. 


It is now decided that the discussion of the bill on the new. 
general tariff shall be preceded by an inquiry, and the Parlia- 
mentary Committee on the tariff has already drawn up the 
list of questions that are to be submitted to the Chambers of 
Commerce and other bodies interested. They are five in all:— 
1. What is your opinion of the duties proposed by the new 
tariff with regard to the srticles in which you are concerned : 
are they sufficient, and could they be lowered without incon- 
venience, and within what limits? 2. What do you think of 
the substitution of specific for ad valorem duties? 3. What do 
you think of the surtaxes d’entrepot (differential duties on indi- 
rect importations) maintained by Art..2 of the bill? 4. Are 
you in favour of the renewal of the treaties of com- 
merce? 5. What do you think of the most favoured 
nation clause? As few answers will be received but from 
the manufacturers, the nature of the replies may be foreseen. 
As a limit will be fixed for the inquiry, which will probably 
not exceed two months, and the Chambers of Commerce have 
only to give their opinion on a small number of specified 
points, the inquiry will not take a very wide range, und the 
tariff may possibly be voted before the end of the session. 
The only thing that can be said in favour of the inquiry is 
that whatever may be the new tariff adopted, manufacturers 
will not be able to say that it was voted without their being 
heard. All the evidence that can possibly be given may be 
found in the three inquiries that have been held during the 
last few years. One was going on in 1870, when the war 
intervened. A second took place before the Superior Council 
of Commerce less than two years ago; and a third was opened 
by the Senate in November last, and although it was only 
intended to prove that trade had been prejudiced by the 
Governmental change of the 16th May, that purpose was soon 
lost sight of, and all the evidence furnished referred to the 
alleged evils of the treaties of commerce and tlie invasion of 
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% , published, but a note in the Journal des Débats, which may foreign manufactures. In the present state of indifference of 
4 f | be accepted as authentic, states that the receipts in March the public it would be difficult to counteract the influence of 
. -: exceeded the estimates by 8,281,000f, making a surplus of the Protectionists, although M. Menier proposed in the Par- 
he (13,504,000f since the commencement of the year, and of | liamentary Committee that the consumers should also be con- 
ab 3 10,237,000f compared with the first quarter of 1877. sulted, and a suggestion was thrown out in the Political 
qi The French Senate adjourned for the vacation without | Economy Society that a deputation of its members should be 
Bae ¥ voting the bill for the purchase of the lines of secondary rail- | heard. Neither proposal, however, met with any support. 





| ways. This postponement will defer the settlements, and the 
| issue of the New Three per Cent. Rente. The motive for the 
| delay was the presentation of a counter scheme by M. 
| Caillaux, the late Minister of Finance, and M. Montgolfier, a 
| senator, who possesses great authority on railway questions. 

| ‘Tbe Minister of Public Works has addressed to the Prefects 
la circular to be submitted to the Councils-Genera! of their 


The prospects of the Free-trade party in France are by no 
means bright, and the staunchest members of it are evidently 
becoming discouraged. In tie last monthly meeting of the 
Paris Political Economy Society, M. Joseph Garnier, the 
secretary, said that the committee had received from the 
Cobden Club a letter suggesting that the coming exhibition 
would furnish a favourable opportunity for holding a con- 
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Bre 2 | departments relative to a new bill in preparation on local rail- | ference in Paris for affirming Free-trade principles. He said 
tae | ways and tramways, and the question of State aid to such | that the committee had decided on not accepting the proposal, 
ab F : | undertakings, at present regulated by the law of 1865, which this | as such a manifestation would be unpopular, and would be 
att y , bill would supersede. The circular is of some importance as | a failure, as the anglophobist feeling was now so strong 
iy | indicating the future policy of the Government on the subject. | among the trading community. He added that the members 
aan 3 The Minister starts from the principle that the railways of | of the Cobden Club would be welcome personally, but that 
2h _local interest should be confined to their proper character of | they would do more harm than good by putting themselves 


forward to advocate Free-trade doctrines. 

A curious point concerning the rights of usufractuaries and 
reversionaries to the premium on securities redeemed by 
drawings, has been decided by the French Court of Cassation. 
A widow named Teisseire had the usufruct of 50 bonds of the 
Bridges of Lyous Company. One was drawn for redemption 
with a premium, and Madame Teisseire claimed the right to 
replace it in the succession by purchasing another undrawn 
bond to complete the number, and to profit by the difference 
in the price. That pretension was grounded on the idea that 
the premium was only a reserve of interests accumulated, and 


| affluents of the great lines. Th-ir cost (reduced to English 
| money and measurement) should not exceed from 3,840/ to | 
| 5,120/ per mile, plant and rolling stock included, and they should 
/be worked at i92/ per mile, with two or three trains daily 
}each way. A gross receipt of 448/ per mile would therefore 
be sufficient to cover the working expenses and pay 5 
|per cent. on the capital. But as at the commencement 
‘the lines could not count on a receipt of more than 
192/ per mile, the State and the department would make up 
the deficit of 256/ per mile, the subvention to be diminished 
as the earnings increased, and to terminate in 30 years at 
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local railways, and have the same claim to assistance. But! that as the establishment had no existence as a public com- 


i 3 most. If the lines were of a narrower gauge than that of the | consequently a share of revenue conferred on the usufructuary 
- great companies, the subvention would be limited to 128/ per | by the benefit of the drawing, which rendered it payable 
iF mile, and would cease when the earnings reached 320/ per | during the period of her usufruct. The Court of Cassation, 
m mile. With regard to tramways, the Minister remarks that | confirming a previous decision of the Court of Appeal, 
BG: complete regulations are necessary, as the system is new and | decided that the premium formed an addition to the capital 
ae G has not yet been legislated on, As these are constructed on | belonging to the reversionary, and that the usufructuary had 
ah roads already existing, there is no aeed for the intervention of | only a right to the interest on it. 
eet the State to give powers to expropriate property. The con- An important decision has been given by the Paris Court of 
a7t cessions would be granted by the Government for tramways | Appeal concerning the Swiss Crédit Foncier, a financial estab- 
os 3 on national roads; by the Councils-General if cn the depart- | lishment which failed as far back as 1873. ‘The affairs of the 
Sie mental roads; and by the Municipal Councils if on | company, as may be remembered, gave rise to a criminal 
Ve communal roads. The lines of tramway, the Minister | prosecution and the condemnation of some of the directors. 
ee: estimated, may be laid down and worked for an| The Paris Tribunal of Commerce decided in 1876 that the 
ay} annuity of 224/ to 256/ per mile. With respect to aid from | company had no legal status in France, either as a French 
Va the State vr department, he is of opinion that it should be | limited liahility company, or as a Swiss limited liability com- 
or granted when the lines connect several localities, and are | pany authorised in France. That judgment bas now been 
at : ; worked by steam power. In that case they play the part of | confirmed by the Court of Appeal, which has decided 
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pany, it must be governed by the law relating to ordinary | silver was the right currency.” The losses incurred by the fall 


partnerships, and that consequently its founders and directors 
are liable for all the debts of the sepa: 








GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 9. 


The economical conditions of both Austria-Hungary and | 


the German Empire are no pleasant subject to enlarge upon 
at present. In the Austro-Hungarian Monarchy the dis- 
agreement on the State treaty are becoming greater every 
day, and in Germany the reform of taxation is giving cause 
for an entire change of the position of political parties in 
Parliament. The members of the Hungarian deputation 
arrived here yesterday to hold the lust conference with their 
Austrian colleagues on the subject of the State treaty, 
and to settle the points which have not yet been 
— upon. It is to be hoped that at a time 
when ere have taken so serious a turn, both parties 
will at last learn how to get over their petty difficulties, which 
have been raised especially by the obdurate opinions enter- 
tained by the Hungarians. It is Hungary who demands so 
many changes in the old treaty. The Austrians consented to 
almost all these innovations, but they cannot give way in 
everything, and indeed there is no necessity why they should 
do so, when Hungary is the country which is exposed to the 
greatest dangers by the present state of politics. We may 
surely expect that its representatives will have enough patriotism 
to put no more hindrances in the way of a ratification of the 
treaty. 

The German Reichstag will commence the debate on the 
tobacco tax very soon, but it is expected that the bill 
will not pass. The majority for increased taxation is safe, 
but it does not approve of the higher tax pressing upon one 
article only, it wishes to have it divided amongst several, 
including sugar and liquors. We are greatly surprised here 
at the rumour circulating in Germany to the effect that a 
bill is to be presented by which the duty on iron shall be 
introduced again. It seems that the Parliament will do 
nothing besides opposing the increased tax on tobacco, whilst 
we had hoped that some energetic measures would at last be 
taken against the continued system of increasing the expendi- 
ture. To an impartial spectator, the fact becomes apparent 
that the whole reorganisation of the German Empire 
seems to lead to nothing but the same system of 
exaggerated expenses that was the affliction of France 
under Napoleon III. This increase of expenditure 
does not even procure Germany an independent political 
position, for the German Confederation has never been as 
dependent upon the friendship of Russia as the Empire 
proves to be at present. A week ago the German Reichstag 
was busy with the bill against the adulteration of food. It 
is to be hoped that this bill will do away with ull the harm 
done thereby. The debate on the subject has, however, been 
interrupted, and the bill given to a new committee of twenty- 
one members, who are to examine it thoroughly. The Con- 
servative party have brought in a bill to oppose the new 
Trades’ Act, in which they demand the return to the old 
system of privileges. 

Consultations are held in the Austrian Ministry of Finance, 
on the subject of the credits granted by the Parliament to the 
Government. Itis said that the Minister has already decided 
that the 25 millions Exchequer bills, due on the Ist of May, are 
not to be repaid by the allotment gold rente or bonds to the 
nominal amount of 33 million florins as had been promised by 
law, but by new Exchequer bills to the amount of 20 mil- 
lions. The 5 millions still wanting are to be procured by 
other means. 

The statistical abstract on the foreign commerce of Austria 
and Hungary, which we have already mentioned, informs us 
that the quantity of articles manufactured in the country, is 
by far greater than Protectionists will admit. Of the total 
value of goods exported in 1852, viz., 210°4 million florins, 
155°8 million florins went to the share of manufactured articles. 
In 1864, 323°4 million florins was the total value of goods 
exported, of which 192°9 were manufactured goods. Total 
amount in 1876, 5952 million florins; manufactured goods, 
315°2 million florins; total amount in 1877, 656°7 million 
florins; manufactured goods, 320°2. Between the years 
1852-64 the export of manufactured goods increased by 21°8 per 
cent.; between 1865-77 it increased by 69°4 per cent. 

The condition of the floating debt in Austria, was the 
following on Ist April: an bills, 69,854,357 florins; 
notes of the State, 349, 145,468 rins. The former increased 
by 6,158,750 florins ; the latter decreased by 6,158,818 florins. 

The Superior Court of Justice in Germany has lately pro- 
nounced judgment on the payment of the interest of Austrian 
railway debentures. We extract the most importazit sentence 
from tre judgment, which is the following: ‘The Austrian debtor 
must pay in gold an amount equal to the sum which the pro- 
prietor of the debentures had a right to claim in silver, when 
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| the creditor. An additional remark in the sentence, however, 
changes all, at least for German creditors, as the value of a 
thaler is fixed at three marks. 

The German fund for invalids at present amounts to 
177 million marks in obligations of German States; 66 mil- 
lions in railway debentures (guaranteed by the State); 152 
millions in debts of cities; 163 millions in railway debentures 

| (not guaranteed), 

The proprietors of the debentures of the Dux-Bovenbacher | 
Railway, held an assembly at Leibmeritz on the 4th, in which | 
_ they decided upon adopting the plan of reorganisation which | 
_ had been proposed for their line by the Bank of Dresden and 

the Brothers Sulzbach, in Frankfort. : 

The Anglo-Austrian Bank is holding its general assembly | 
of shareholders this day. We extract the following from its | 
accounts for 1877 :— 


_ in the value of silver would by this sentence have to be borne by | 
| 


| 
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ASSETS florins. 
CI shdipthdtininitenncduentimnndaiiditeiarhinditianibetis 4,010,155 
I hai atenetestes, iste aaa tht i aa: 6,264,520 
I aida da cieemet ate a er ie ae 1.759.503 
Loans on effects and warran’s ...........cesecss 1,203,519 
Gem NINO ch ocecScnsprkcapecbiedeeste posecsieces 1,697,428 
I  Sevncrcntacsbaghedleh thbedoivaine ccids vie 1,905,658 
acid citinticinttutnaitilaldbcbbiddavbinsséecivsck 22,183,447 
NN aide aitddbtaddittabatntnlnipiinded 29,022,233 

LIABILITIES. florins. 
ei ie SI iis tenia sitiiitatvtickewenanes 18,000,000 
ER aes SE SE ea 500,000 
iach serene hha 972,320 
Obligations on short notice...........ce0ec05 eee 449,000 
SI electra ten ten pentesanase 11,654,806 
Te on ae ae 5,261 
IR ee eer eo roe Fn 6,617,495 
SRN et dictectinsdehtecindisesinkorwienantescase 823,349 





NEE ica tieicckcendeperdccduiscessseuts $9,022,233 
The division of the net profits will be decided by the general 
assembly. The interest will amount to about 4 per cent. 

Two Austrian telegraph officials have invented an improve- 
ment upon the quadruplex telegraph. They call their 
invention the multiplex telegraph. They make use of the 
Hughes perfection apparatus with printed types. Four appa- 
ratus can forward 240 telegrams in one hour. 

The Bourses of Vienna and Berlin have somewhat recovered 
from their last week’s fright, owing to the hopes of peace now 
more geuerally entertained. 

The Banks of Austria and Germany are still improving ; the 
discounts of the German Imperial Bank have especially in- 
creased. 

The total amount of new money coined in Germany up to 
the 30th March, 1878, was tke following :— a. 

sare s. 
1,577,480,125 

425,339,103 


I Si iti a Naat ond inlaendininilaideen 
OID 6 viiicntctemintsabebius Gimuadeciaatii 





Correspondence. 


MONO-METALLISM. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—The Economist is of the same opinion as M. Michel 
Chevalier and M. de Parieu; it is mono-metallist, and naturally 
thinks I am wrong not to be so too. Although ihe Liverpool 
Chamber of Commerce has pronounced in favour of bi-metalism 
and of a bi-metallic international understanding, M. Michel 
Chevalier and M. de Parieu declare that England will always 
remain mono-metallic, and ‘the Economis? says the same 
thing; but these declarations do not advance the discussion. 


Is it not the fact that if England, France, Germany, the | 
United States, and British India allowed gold and silver to be | 
coined without limitation of quantity, adopting the same ratio 
of weight (153, 16, or any other) between the gold pound and 
the silver pound (4 crowns), between the gold frane and the 
silver franc, between the gold mark and the silver mark, 

| between the gold dollar and the silver dollar, between the gold 
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rupee and the silver rupee, and making both the gold and 
silver coins legal-tenders without limitation of amount—jast | 
| as the gold sovereign hitherto in England, and the silver rupee : 
in India—is it not the fact that in these conditions the paying | 
power of the gold coin and the paying power of the silver coin 
would always remain eqaal in all countries; that the relative | 
| value of the two metals could never fluctuate; that between 
| European, American, and Asiatic money there would be a 
fixed and uniform par of exchange; that the exchange between 
ngland and India, for instance, could no more vary than if 
the rupee and the sovereign were of one and the same metal f ; 
To this question—a simple banking question as il be seen— 
the leader of the German mono-metallists, Dr Soetbeer, publicly 
| replied on the 10th October, 1876, in the affirmative, adding 


! 


| that the ideas of the bi-metallists were not without justifica- 
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: sissimaiiccnniaiaieain alata oentade 
a3 * tion. But neither M. Michel Chevalier, nor M. de Parieu, nor | of public functions, principally in the adminstration of the 
ger the Economist has ever given any answer. — Yours | finances, M. Vuitry found himself forced into retirement at 


7 Avenue Velasquez, Paris, 1st April, 1878. powers of application to labour. He first proposed to occupy 


| obediently, HenrRI CERNUSCHI. an age in which he still possessed his full activity of mind and 
| | We willingly insert the above letter from M. Cernuschi, | his leisure in studying the financial situation of France at the 


» &, 


|| but we quite differ from him in the conclusion he arrives 
| at so far as this journal is concerned. The answer he 


end of the eighteenth century, the period immediately 
preceding the French Revolutioa, but he soon discovered that 


asks for was given in the Economist of December 30, | the complicated system of the public revenues at the close of 


1876, where, in treating the subject of bi-metalism, we 
stated that “ the effect of the bi-metallic system, if universal, 
would be to fill the world with the cheaper metal only. That 





the monarchy could only be made intelligible by going back to 
tke commencement of the national history, and tracing the 
origin of the public revenues with their successive developments 


and transformations. He was thus forced to extend the plan 
of his work, and the present volume is the first portion of the 
task he has undertaken. It comprises two chief divisions: 
the Roman taxes in Gaul from the fifth to the tenth centuries, 
and the Financial Régime of the Feudal Monarchy. The two 
periods are happily linked together by an examination of the 
question, so often debated, whether the Roman taxes sur- 
vived under the Frankish Kings, after the downfall of the 
Empire. M. Vuitry, contrary to the opinion of Montesquieu, 
affirms that they did, for not only do no contemporary writers 
aver that they were ever abolished, bat some refer to the 
maintenance of them in the most explicit terms. Thus 
Gregory of Tours shows that Chilperic in 561 ordered the levy 
of the land-tax, and a revision of the rolls, and aiso mentions 


' which could be brought to market most easily would come to 
| market; that which could least easily be brought to market 
would not come; and there would, in consequence, be an 
incessant tendency to change of prices. No doubt that 
tendency would be impeded by the magnitude of the stock of 
the precious metals which now exists, and of which it would 
| have to change the value. But still it would exist, and would 
| be a constant evil.” Weare not sanguine enough to believe 
| that either the relative value of gold to silver, or the par of 
exchange, could be adjusted in any bard ard fast manner by 
| international arrangements. At one time silver mines might 
| be more profitably and abundantly worked than gold mines, 
and at another time gold mines more so than silver mines, 
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+} A Supply, demand, and cost of production of the precious metals, } 

ae © would remain the same disturbing factors in the calculation as | a Count of Tours who was charged to receive the tax, 
, 2 they are at present. No artificial arrangements could con- | and a Jew who agreed to advance the money. The second 
te tinually keep in check the perpetually moving powers of these | part of the volume is the most complete and most interesting. 
Bae forces. They would ultimately of necessity exert their in- | The history of the State finances here becomes that of the 

5. 3 fluence, whatever might be the legal trammels which it was | formation of the monarchy by the successive union to the 





crown of the feudatory provinces; and the fiefs held in France 
by the English sovereigns through conquest or marriage explain 
the frequent points of concact between the ancient monetary 
systems of the two countries. It would appear that the finan- 
cial system of both England and France had their origin in 
the Echiquier de Normandie ; that province possessing a regular 


| sought to impose on them.—Ep. Econ. ] 


| LIFE INSURANCE COMPANIES AND THE BOARD 
OF TRADE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—As the member of the special jury in the late trial 
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if of Blake v. Albion Life Assurance Society, whose letters in | institution, performing the office of Court of Accounts, even 
é : the Daily News have been the means of calling the attention | before the conquest of England, where it was gpomngene. | 
sed of the House of Commons to the extraordinary returns of that | introduced by King William. No mention of any suc 
os | company laid before Prrliament annually by the Board of organisation is found in the French records until after the 
er Trade, without one word of comment or warning, will you | annexation of Normandy, and it is probable that the conqueror, 
Lee allow me to say that I entirely disclaim being under the Philip Augustus, finding there the elements of a complete juris- 
jie a erroneous impression as to the powers conferred “upon the | diction, applied it to the entire domain. Other chapters of M. 
i> Board of Trade by the Life Assurance Act of 1870,” referred | Vuitry’s book are devoted to the monies of France under the 
ert to in your article of March 23 on this subject; and I have 
¥} : | no doubt that Mr Pease, M.P., could enter the same dis- 
$ . | claimer. 
ie a Tae provisions of that Act, and the intentions of the Legis- 
net lature in putting it, are quite familiar to me; and I do not 


(2.) The Export Merchant Shippers of London, Manchester, Liver- 
pool, Birmingham, &c., 1878. London: Dean and Sons, 
Fleet street. 

Tre compilation of works of this kind involves a considerable 

amount of labour; and the book before us appears well 

adapted for reference. In addition to an alphabetical list of 
merchants, with their addresses, the ports to which they ship, 
and the goods they usually export, there is an alphabetical list 
of ports, as well as lists of goods and merchandise, with 
names of exporters, and a statistical export and import guide. 


| differ from the general tenor of the observations contained in 
your article, as to the proper functions of Government in 
| dealing with companies’ accounts. But the fact remains 
| that the Albion returns show from the very commencement, 
not merely the “unmistakeable «vidence of insolvency ” that 
you speak of, but unmistakeable evidence of fraud, as I 
detecte1 immediately I examined them, and proved from the 
lips of the chief defendant himself, when I (with the leave of the 
Lord Chief Justice) cross-examined him. The Board of Trade 
_admit my chief charge against them, when they acknowledge 
| in the House of Commons that five years ago they consulted 
| the law officers as to their power to deal with the accounts of 
| this very company, but dropped the subject when they found 
| that the Act as it stands does not give the power which they 
| wished to exercise. Nay, more, by subsequently continuing to 
| publish those accounts without note or explanation, they did 
| pro tanto stamp them with their imprimatur and approval, 
| seeing that the accounts of various other unsatisfactory com- 
| panies have appended to them long correspondence. At least, 
| any ordinary insurer, unversed in the technicalities of insur- 
| ance accounts, seeing by taese official returns that the Albion 
_ was able annually to make a cash payment of 6 per cent. divi- 
' dend on its capital, not noticing the singular peservation on 
that point shown by the balance sheets, and further, observing 
that the Albion accouats were entirely free from the criticisms 
| exercised by the Board of Trade in the case of various other 
| eompanies, might not unnaturally conclude that he might 
| prudently insure in it. 
| The misfortune is that, although the Act of 1870 requires | ———=————"= 
| all new companies to deposit 20,000/ with the Government as 
a pledge of solvency, that provision applies to no company 
_ then existing, in which category the Albion Company (stand- 
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(3.) Commercial Law Annual for 1878. By J. R. Phillips, 


Sarrister-at-Law. London: William Cate, COursitor 
street. 
Apart from the usual statistical information, the ninth yearly 
issue of the Commercial Law Annual contains a considerable 
amount of new matter. Besides the analyses of practical 
statutes passed in last session, and a summary of recent legal 
decisions, there are some useful additions to the chapter on 
bankruptcy law and procedure, in the shape of articles on 


liquidation by arrangement and compositions. 
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TO READERS AND CORRESPONDENTS. 
Che Editor of the Economist cannot undertake to return rejectod 
communications. 
Communications must be authenticated by the name of the writer 
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early kings, the royal income and expenditure at different 
periods, the sources of the revenue, &c., and the work, from 
the erudition and patient research displayed io it, will be 
appreciated by the student of history. 

















as ing in ill-omened alphabetical order nexé to the Albert) un- BANK RETURNS AND MONEY MARKET. 
ae Seeeaneny for its victims, was placed.—I am, Sir, your very BANK OF ENGLAND. 
Zs ; | obedient servant, Ex-M.P. An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
gS a the week ending on Wednesday, the 10th day of April, 1878. 
ra: | Notices of Books. ISSUE_ DEPARTMENT. Pe 
ie (1.) Etudes sur le Regime Financier de la France avant la Revolution Motes ieamedesscsssee. 87,067,065 | cones Se eeteen 
at iF dle 1789. Par M, Adolphe Vuitry, de Ulnstitut, Paris: Gold coin and bullion. 22,087,065 
yay Guillaumin and Co. Silver bullion .......+ ma 
=. ft But for the events of 1870, this book would probably have | 
ae never been written. After thirty years spent in the exercise 87,087,065 37,087,065 
eg Speci 
ee en mee neaeaiaes —————_- 
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April 13, 1878.] 


BANKING DEPARTMENT. 








£ £ 
Proprietors’capital... 14,553,000 | Governmentsecurities 16.556,488 
ib cecesesecceseeseeeeee 3,102,888 } Other securities ...... 21,622,858 
Public deposits, in- Notes...... cccccccesesccce =: 9. 158,470 
eluding Exchequer, Goldandsilvercoin,,, 1,072,839 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 7,110,105! 
Other deposits......... 23,333,043 
Seven-day and other 
WEED sncugeshoasuenecss 311,619 
48,410,655 | 48,410,655 


Dated April 11, 1878. F. MAY, Chief Cashier. 
1HE OLD FORM. 

The above Bank accounts would, if made out in the old 
form, present the following results :— 


LIABILITEs. 


£ ASSETS. £ 
Circulation (including Securities ............06 38,626,346 
bank post bills) ... 28,240,214 / Coin and bullion ...... 23,159,904 
Public deposits ...... 7,110,105 
| Private deposits ...... 23,333,043 
58,683,362 61,786,250 


The balance of Assets above Liabilities being 3,102,888’, as stated in 
the above account under the head Kgs. 
FRIDAY NIGHT. 
The preceding accounts compared with those of last week 
| exhibit— . 


Increase. Decrease 
£ £ 
Circulation (excluding Bank Post Bills) LUG: - ccitetien da 
PRINS GIIIED \ ccsncpccbertece mtebeieneqonns oop evecesees! 2,042,200 
See issn teneerienntnnteasehdennie> {,, ME: sernosinen jae 
Government securities .........ccsseeeees 170,580  ..ereaee “ 
DUOP BOGRIIEE  cciscnecevecsecansecsnsiecenere nes ovement, On eT 
PIEIUD, sranrscntinotignrecessebenesesepandvevane ettainnes 453,084 


Rest SHORE ERE ORR ERROR eee 638,486 
Reserve 454,679 


The following is the official return of the cheques and bills 
cleared at the London Bankers’ Clearing-house :— 














Week ending Week ending Week ending 
April 10, April 3, April 11, 
1878. 1878. 1877. 
£ £ £ 
Thursday............ 18,606,000 ...... 12,427,000 ...... 16,255,006 
Friday ......ss000000 14,147,000 ...... 31,520,000 ...... 18,392,000 
Saturday ............ 17,889,000 ...... 19,161,000 ...... 14,914,000 
| Monday ............ 14,239,000 ...... 18,884,000 ...... 15,414,000 
Tuesday ............ 15,797,000 ...... 16,593,000 ...... 16,706,000 
Wednesday......... 16,322,000 ...... 18,185,000 ...... 15,611,000 
Total ........ 97,000,000 ...... 116,775,000 ...... 97,202,000 


JOHN ©. POCOCK, Deputy-Inspector. 
Bankers’ Clearing-house, April 11, 1878. 


The following is the official return of the cheques and bills 
cleared at the Manchester Bankers’ Clearing-house :— 


April 6, March 30, April 7, 
1878. 1878. 1877. 
£ £ £ 
Manchester ......... 2,052,488 ..0.0. 1,889,377 2.0.0 2,011,791 


The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 
Reserve, and Rate of Discount, for three months ending 
10th April, 1878 :— 





| Circula- 
—_ Coin and en 
exc ng | osits. 
Bank Post) Bullion. | . 
Bills. 


Date, 














| 
| 
| 








SOR ee nearer, 27,333,880 
ieamahiechh 27,605,785 








ceccceccerss| 


Feb. 


eneeeeeee oe 
Peer eereeres 
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eee reerenees | 


OCC OR Fete es 
eee eee etere 


COC Fetters 


l 

| Securities | | Rate of 
in Banking Reserve. | pis ount 

‘Departrant 

! | 

£ Sb- 2 | £ | 

24,386,794 27,967,625, 33,883,978, 12,052,914 

24,503,001 29,742,375) 36,043,475) 11,002,216, 

seueesenee| 27,936,965, 24,682,904, 29,838.282) 35,892,517) 12,196,029, 

ssseneeeeers| 27,007,735) 24,714,734, 29,816,131) 36,461,546) 12,616,999, 

| 26,837,195] 24,868,895] 28,813,980 34,074,876! 12,931,690 

27,166,235) 25,003,899 27,536,334, 32,964,449 12,837,664 

26,583,700, 24,809,242) 27,960,105) $2,933,853) 13,225,642. 

26,329,055) 24,730,793, 28,054,497| 32,875,539) 13,401,733, 

26,520,445, 24,447,316 30,216010) 35 458 080, 12,917,901) 

26,910,120, 24,386,777 31,552,973, 37,650,221 12,476,657 

26,673,845, 24,423,274, 93,709,117| 89,538,072) 12,754,429 

26 728,105 24,373,601 34.878,329) 40,821,632) 12,645,496 

27,115,925 24,032,245 35,626.228) 42,304,562 11,916,320 

seeseeseenee| 37,927,000 23,512,098 33,047,038 40,098,873) 10,685,983. 
igh tabi 27.928,595 23,159,904 30 443.148' 38.179 346' 10.231309  — 
Subjoined is our usual table, affording a comparative view 
of the Bank Returns, the Bank Rate of Discount, the Price of 
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Consols, the Price of Wheat, and the Leading Exchanges, 
during a period of four years, corresponding with the present 
Cate, 08.well an ton yeare beck, vis. 2 


ee = 





| 


' 


Atcorrespondingdates April8, | Aprill4, | April 12, | Aprii 11, | April 10, | 
i 


with the present week. 














alsa 
| 








1863. 1875, 1876. 1877. 1978. 
a ee ee 
Circulation, excluding £ £ a ' £ £ i 
bank post bills ......| 24,611,045 | 27,106,220 | 27,722,905 | 28,565,345 | 27,923,595 | 
Publie deposits ......... 3894,190 | 4.631.965 | 4830.541 | 6,835,131 | 7,110,105 | 
Other deposits ......... | 21,146,623 | 18,017,255 | 22,301,027 | 22.430,616 | 23,333,043 
Government securities 13,263,000 | 13,588,116 | 14.545,365 15,319,333 | 16,556,488 
Other securities......... | 18,715,640 | 18,286 691 | 17,882,997 19,514,925 | 21,622,853 | 
Reserve of notes &coin’ 11,214,032 | 8,900,985 | 12,731,153 12,418,314 | 10,231,309 | 
Coin and bullion ......| 20,825,077 20,907.25 25,453,963 25,934,859 23,159,904 
Bank rate of discount, 2 % 3} % HS 1, 88 |-8S 
P-ice of Consols ...... CS) a a out | 88 | 95 
Average priceof wheat) 72s 6d | 43s 1d 453 21 | 61s 5: | 50s o8 | 
ExchangeonParis(sht) 25 12} 25 26 17) 27§ 26.20 30 25 L2} 17) 2512 17% 
— Amsterdam ditto. 11 18 18} 11 14} 15 12142} 1202 Ib | 122) 22 | 
— Hamburg (3 mths), 13 9} 10} 2033 2070 2083 | 2032 | 
Clearing-house return 63,552,000 — 93,999,000 108,831,009 97.202..»00 | 97,000,008 


- The amount of the “other” deposits, compared with 
the “other” securites, showed in 1868, an excess of | 
2,430,983/ ; in 1875, a deficiency of 296,436/; in 1876, 
an excess of 4,418,030/; in 1877, a deficiency of 2,915,691. 
In 1878, there is an excess of 1,710,185/. 

In 1868, there was a fair demand for money at nearly the | 
Bank level of 2 percent. American securities were decidedly | 
firmer upon the announcement by the agent of the United | 
States Government that he regarded the agitation for the pay- | 
ment of dividends on 5-20’s in anything but gold as “an 
unnecessary and injurious attack upon the public credit,” 
it being “suicidal to attempt to force a construction of the | 
loan laws never contemplated by those who framed them, | 
nor by those who invested under their provisions.” Yet ten 
years later this “ suicidal” policy has been adapted. 

In 1875, there was an easy tendency in the money market, 
which would have been more marked, if the Bank reserve 
had been larger. Speculation in the stock markets had made | 
prices very sensitive, alleged war preparations in France being | 
the ground of a threatening tone taken up in the Berlin 
press. A 15,000,000/ loan for Russia was offered for public 
subscription. 

In 1876, the event in the stock markets was the dishonour 
of the Egyptian Treasury bills, the French scheme for raising | 
new money by means of the institution of a financial control 
in Egypt, having failed. Gold continued to fiow largely 
into this market from abroad. yl 
In 1877, the 11th of April brought a genuine panic, as it | 
was then for the first time recognised that war was inevitable, | 
owing to Turkey’s indignant rejection of the London protocol, 
In the discount market there was, for the time, comparative 
ease and best bills were taken at 1}, ? per cent. 
The account of the Bank of France for the week ending | 
April 11 shows the following changes :— 


| 
April 11. April 4. Increase. Decrease. | 
ASSETS. £ £ x a | 
COO cance seecanoent ree seeccccecce - 7$,683,000 ... 79,912,000 .. e 229,000 
Private securities .......ss.s0+08 25,315,000 ... 25,196,000 we 67900 wee ons 
Treasury bonds...........0+« ese =10,466,000 ... 12,030,000 ... ose oes 1,564,000 
LIABILITIES. om 
Notes eee eee Retr eeeeere eeeeeeeeee 98,173,000 eer 97,263,000 “oe see ] 099, 
Government deposits we. 5,403,000 .. 6,036,000 we om 633,000 
Private deposits  ........0-se00s 16,635,000 ... 16,050,000 -... 535.000 «+ . 


The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub-| 


- *. . 6 | 
lished compared with the previous statement :—- 
IMPERIAL BANK OF GERMANY. 


April 7. March 30, oe or 
ASSETS. 2 £ og 
Coin and bullion .......ce.e00e 4,778,000 ase 5,136,000 ... os . se 
Discounts and advances...... 19,389,000 .. 19,919,000 ... , 
LiaBILITIES. Ps 
Notes in circulation ..........« 31,218,000 ... 32,245,000 ... = a ess 1,023,000 
Deposits, Bis. saveccccccesctsoceccs $14,000 one 803,000 oe J 1 ore oes 
Current accounts..........00-.0008 8.385,000 .. 7,385,000 «+. 500,300 ass 
NETHERLANDS BANa. os } 
April 3. April i. Increase. De map 
ASSETS. £ £ z sania 
Gi kccincscecccsccacecccvenccecveee 10008000 <.. 10,333,000 ... o —— 
Discounts and advances...... 8,424,000 ... 98,210,000 .. - 214, 
LIABILITIES. : 
Notes in circulation............ 16,179,009... 15,936,000 vce BEBO one “on _ 
DOP OREE crcccericccscenccssne=ceevs 737,000 at nei . 2, 
ASSO #ANKS. 
ae re 7. March 3u. Increase. Decrease, 
. ‘ : 430,000 
sidhungenpenens 7,324,000 . 7,754,000 . one 0, ¢ 
Lvans and discounts......«.. 43,130,000 ... 48,318,000 .. a 138,000 
Legal tenders ........--serreeseees 6,323,100 5,835,000 . hed «. 663¥ 
Circulation ......-ccccceceseeceesee 3,933 ««. 3,982,000 6,090 ae 
Net deposits .......0+ seers 40,932,000 ... 42,076,000 1 + vee Ly Ry 
Converting the reichs-mare at ls; the Austrian florin at 2s: the Duteh flerin at 


1s 8d; and the franc at 25f per 1/. American currency is reduced iuto English money 
at 4s per dollar. 
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Discount ayp Money Market.—Three per cent. is still 
the official minimum, and it is underbid to a greater extent 
than last week. Yet it must be recognised that a little 
| sastedl of pressure or a further gold withdrawal for export 
would render a rise in the Bank rate desirable, and therefore 
| probable. It is true that in the present state of trade, the com- 





| mercial demand is comparatively slight, and may perhaps be still 
| more restricted now that the publication of the Budget has 
| removed the recent special inducements to take merchandise 
| 


out of bond. But, on the other hand, May is usually a period 


tion is one which necessitates caution. It is quite possible, 
having regard to the limited extent of the country’s com- 
mitments, that, if there be no exceptional disturbing 
incidents, the present rate may prove to have been 
| sufficient, for the open market is already competing for busi- 
ness more actively than was recently the case; but the 
outlook is so clouded 


political that exceptional diffi- 


culties may arise at any moment, and it seems to us to be 


should be established, we might soon expect money to be 
more in demand; but at the present moment, if the Bank had 
raised their rate to protect the reserve, it is probable that 
the outside market would not have followed it—at any 
‘rate immediately. 


It is a strong proof of the extreme 
|| dulness of business that with this probability of dearer money 
|| merchants and traders are unable to a greater extent to bring 
_ out their bills for discount, which they certainly would do if 
they had them. The half-monthly settlement in the Stock 
Exchange, completed to-day, has not caused much additional 
demand for money, and loans have been obtainable for the 
fortnight at and below 2} per cent., while advances for a day 
| or two have at times been quoted no higher than 14 per cent. 
| The Treasury bills which were paid for on Wednesday scarcely 
_ affected rates, as other Government paper fell due about the 
same date, and the two operations cancelled each other. 
Tenders for the new Metropolitan Board of Works loan for 
2,500,0002 will be opened on Tuesday next; but as only 
5 per cent. is to accompany tenders, the effect upon the supply 
of money, or upon next Wednesday’s Bank accounts, will be 
_unappreciable. To-day the discount demand was slack, at the 
| quotations furnished in our usual table. 





The most striking features in the Bank return are the 
|| reduction of 2,742,253/ in the Government deposits, owing to 
the dividend payments on Saturday last, and the still larger 
decrease of 2,930,107/ in the discounts and advances, repre- 


sented by the other securities. Had these two changes alone 
operated, the weekly statement would have been a moderately 
favourable one from the mere fact of the large reduction in 
the liabilities ; but a number of minor changes have caused 
|.a decrease of nearly another half-a-million in the reserve, 
which now stands at the unsatisfactorily low figure of 
10,231,309/. These minor changes have consisted of a 
slight expansion in the Government securities, coupled with 
a decrease of 638,486/ in the rest, upon the payment of the 


half-yearly dividend on Bank stock. As, however, the 
| 


| dividend actually absorbed 691,300/, it would appear that 
the addition made to the profit during the week has been 
| 53,000/, the bulk of it probably representing dividends from 
| New and Reduced, &c. Side by side with the loss of reserve 
| there is a practically equal loss of coin and bullion, and hence 
the movement in the note circulation is 7//. ‘te reduction in 
| the cash is made up as follows : 197,00U/ lias been taken in 
| gold for the continent, and 256,000/ has been absorbed into 
| the internal circulation—a usual circumstance when the divi- 
| donde are payable. There have been no bullion movements 
reported by the Bank since this return was made up. 


In the bullion market, business has not been active, except | 


that some amounts of gold have arrived from New York, 
| which have been taken up chiefly for France. The Paris 
exchange has now risen to a point which makes the demand 
for goid less keen; and the German exchanges are more én 
favour of this country, as the discount rates at Berlin, &c., 
_are easier than they were a week ago. In silver, business has 
_ been restricted, and the quotation of 543d per oz was nominally 
unchanged until to-day, when transactions occurred at 533d. 
| Creditors of Messrs Willis, Percival, and Co., who transferred 
| 





their banking accounts to the Hampshire and North Wilts | 
! Banking Company were permitted by that establishment to 
‘ 


draw to the extent of an immediate 6s in the pound, in antici- 


—— 
Ee 





_ 


| 

j 

j 

| running an unwise risk to underbid the Bank to a greater) . . foll 
extent than is done now. If, as may be hoped a settled peace BFS G5 KRLOWS o— 








pation of the formal approval of the creditors generally, whic 

however was unanimously accorded at yesterday's meeting | 
The assets were estimated at 291,062/, subject toa specia 

deduction of 33,6087; the liquidation expenses were placed a 

10,000/; and the 9s in the pound, it was calculated, would 

absorb 238,460/, leaving about 9,000/ in favour of the Hamp- 

shire Company. 


The Frankfurter Zeitung observes, in reference to the last 
published account of the Bank of Germany, that of 6th April, 
that the mode in which the accounts of that institution are 
made up, mixing together the deposits of the Government and 
of private individuals in one total in their weekly statements, 
may easily mislead the observer as to the actual position of 
business. They regret that the directors of the Bank of 
Germany, in contrast to the practice of the Banks of England, 
France, and Belgium, persist in allowing an insight into the 
aggregate statement on this point only once a year, when the 
annual account is made up. 


The discount quotations current in the chief continental 


Bank Rate. Open Market. 
Per Cent. Per Cent. 

Paris SOCCER eee CREE eee ee Eee Eee eee 2 eeereeee lj 

ete wcesisnce sccsscccescsseisntenens S” Settne  O 
Frankfort...... cococeesesooosece ecsecceeee ovscee 233 
Hamburg ......... meeenpendeonenbeaimesene cas. aecnnes 
Amsterdam ...... nr 3 
OS OEE LE, Ep ee 
VIONA ....cc.cccccccecccscccccccorccceces ° af cccccsese OES 

St Petersburg ............+ seegeaposnnece S cesses “Se 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 
Private and Joint Stock Banks at notice... 2 per cent. 
Discount houses at call 2 per cent. 
Discount houses at seven days’ notice ...... of per cent. 
Discount houses at fourteen days’ notice... 23 per cent. 


We subjoin our usual quotations for mercantile paper 
having various periods to run :— 


Bank bills —60 days .........scescesesseeees 23 per cent. 
—_ 3B MONS ........cceereeereres 23 per cent. 
—_— Bm caccerccccrerencecoes 2s per cent. 
_ Te 24 per cent. 
Trade billsa—3 — ss aarsscsecceeseceeeees 24 3 per cent. 
_— & ms cercvccsccescccevcios of 3 per cent. 
od TC ccccve-crcovevee ... 3 per cent. 


Tue Stock Marxets.—A further recovery, of small propor- 
tions, has taken place in the Stock markets, but the movement 
has been irregular and at the same time more apparent in 
railway and general securities than in Government debts. 
These latter have made but very fitful attempts at 
improvement, and have on more than one occasion relapsed 
to below the quotations of Friday last. On Saturday, after 
opening with some strength, the markets fell away rather 
sharply upon the faith of certain warlike telegrams. On 
Monday the changes were all the other way, and the conti- 
nental courses exhibited considerable firmness, owing 
to an understanding that endeavours were being 
made to bring about some sort of direct agreement between 
Russia and this country, while any warlike tendency on the 
part of Austria-Hungary was being counteracted. As far as 
the foreign departments are concerned, Monday and Tuesday 
were the two days of the week when the markets were most 
firmly sustained, the utterances in Parliament on Monday 
night being regarded here as promoting the establishment of 

Besides this, renewed efforts to bring about a 
_meeting of the Congress caused speculative realisations to be 
made in anticipation of the settlement. This commenced with 
the arrangement of “ continuations,” on Wednesday, and these 
operations indicated that Russian and some other stocks had 
been rather over-sold at the commencement of the account, 
gamblers, as usual, over-estimating the volume of genuine 
selling which would be caused by such startling incidents as 
_ those of a fortnight ago. Itis probable that the actual amount 
of stock thrown upon the market by investors here has been 
very small, four those who have held Russian stocks 
until now must have prepared themselves for many eventuali- 
_ties ; and as regards other classes of investments, which were 
all depreciated at the same time, holders have naturally 
been slow to realise at a loss, when they would have 
had to face the difficulty of reinvesting their money. Con- 
sequently, on Wednesday a charge was made on Russian 
bonds which had been sold to defer delivery until the 
next settlement. Otherwise the carrying-over rates pre- 
sented few features ; and although the differences between 
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settlement, were large, yet as the political incidents came 
sufficiently early in the account to limit new business, the 
settlement was arranged with very few difficulties.. One 
or two speculating firms abroad are reported to have 
failed, but such incidents have but very slightly influenced 
prices here. On Wednesday new business was very languid, 
but nevertheless, the first impression produced by Prince 
Gortschakoff’s reply to Lord Salisbury’s circular was favour- 
abie. and it was only after it was found that the 
foreign markets were depressed, and that in Vienna an 
unfavourable view was taken of the debate in Parlia- 


ment, that prices relapsed. On Thursday the tone 


|was adverse throughout the day, some telegrams indicating 
that a war might be precipitated by a collision between the 
Russian and [urkish forces near Constantinople, while the 
depression on the continent likewise affected quotations here 
in the absence of business. Altogether, including to-day’s 
/recovery, the changes have been confined within a compara- 
tively narrow compass, and have never been at all violent, 
notwithstanding the continued gravity of the situation. 
Eneuish Government Securities.—Hardly any movem ents 


have to be recorded in the Home Funds, thay having re- 





mained dull all the week. Exchequer bills are rather 
higher, as the tendency is towards greater ease in the money 
market, and the Treasury bills have been placed on satisfac- 
tory terms. Bank stock is also higher. Metropolitan Board 
of Works, 3} per Cents., however, are lower, owing to the 
introduction of a new issue for two millions and a half. To- 


day, Consols rose } per cent. 
Ceneee. May 3. Exchequer Bille 
a ° . 
— y March & June. 
4s to 143 pm. 
4s to 14s pm. 
+ 4s to 14s pm. 
es. 4s to 14s pm, 
9 a oad 4s to 14s pm, 
on ao we 58 to 16s pm, 
The following are the changes for the week, taking the 


latest unofficial prices for quotation :— 
Closing Prices 
last Friday. 
Ser eeeeaseeee eeeecee 04 ¢ 
oe 


Money. 
Lowest. Highest. 


Lowest. Highest. 
I incest btipeitennecs S vee 05 
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Clesing Prices 






: 


> lp coh orp 


Bank stock (last dividend 4} %) .....+..0++. 

India 5 %, red. at par, July 6, 1880 ......... 
Do 4 %, red. at par, Oct., 1888 ............ . 

Metropol. Board of Works 3¢ % Console... LOL} 22 .....++ 1 13 


CorontaL GovernMENT Securitizs.—Prices have advanced 
during the week, the principal improvement having been in 
New Zealand and Australian issues, the New Zealand 5 and 6 
per Cent. Loans having risen 1 all round. 

Fortin Stocks.—It is often the case that after the first 
shock of a political crisis, prices in this department remain 
comparatively uninfluenced during subsequent phases ; and 
for the week now closing —although there has been much 
which it might have been supposed would have influenced 


2 
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+++ee+ 
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quotations —the variations have been of less than 
usual significance. The tendency has for the most 
part been favourable; but Russian bonds have re- 


mained dull, partly perhaps in consequence of statements 
with respect to the cost of the ten months’ war which 
indicate that the charge for the service of the Russian 
debt will be raised nearly 50 per cent. thereby. This 
must necessarily prove a great strain upon the resources 
of the country. There has actually been a slight re- 
covery in Turkish Stocks; and Austrian and Hungarian are 
| higher, because their Government shows disposition to accept 
concessions offered from St Petersburg. French and Italian 

| Rentes have likewise recovered fractionally; while Egyptian 
are quiet, pending some notification respecting the Unified 
coupon due on the Ist proximo, to cover which there seems to 
be very little in the Caisse of the Public Debt Commissioners. 
Mr Rivers Wilson has now arrived in Egypt, and it is stated 
that the Commission of Inquiry are already beginning their 
labours. Amongst South American securities, Uruguayan have 
revived a little, it having been said (unofficially) that Mr Morice, 
of whom little has been heard lately, is likely to succeed in 
inducing the Montevidean Government to agree to the arrange- 
ment as modified by the bondholders last December. Had, 
however, that Government been really anxious to settle the 
matter, we ought to have received some official intimation to 
that effect before this. To-day, Russian stocks rose about 3 ; 
but otherwise prices showed few changes. 
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The following are the changes for the week, taking the 
latest unofficial quotations :— 


eS 



















Closing Prices Closing Prices ine. 
last Friday. this day. or Dee, 
Argentine 6 %,. 1868 cevecesccsesseccessoesessescee FL ZB —s_rceess oore TL 2 ‘ 

Ditto 6% Public Works, 1871..........+ ree SOE GOR — scoccerss 60 1 os 
Austrian 6% Silver Rentes (lessincometax) 53 4 534 4} + % 
Rrazilian 5 %,, 1865. .c.00c0000s eocccvecstvenesoscesce S4) 54 

Ditto 5 %. 1871 Sore eneeseesen . a}: 2 ee 

TIDE Le vee OLE 24 9% 3%} 0204 1 
Bolivian é %. 1873 eee eereereerecccesoesons fetes . 233 4 234 4} > } [ 
Buenos Ayres 6 %, 1370 .c-cessecceceseveree ce 59 61 xd 58 RO as 

WO QOD B  cecin, coved tednesscecen-socnnrencseretaniien GB) Gl Xd coscesee 63 40 am? | 
EE RR a « S4) 5} Bt | 
Costa Rica 7 %, 1872.....2.00++ ereereeseereesceces 46 cea 46 
Danubian Principalities 7 %. 1864 eeeeeeees 73 82 eeereeses 73 3? 

tS eee 89 92 eee OR 
Egyptian 7 %, 1866 (Vicerov’s Loan) ...... 635 = cereasee 64 6 +1 

Ditto (Khedive Daira Sanieh) ... ....000... 395 408 — seocesese 41 2 + 2h 

Ditto Unified Debt Stock ....00...-.seseseeces 29% § 29% 7 a ; 

Ditto 5 % Preference Stock .........0« ereeree Oe "ee 553 4 + 3 
Bataw Mise FG. acccncccececcetecsccevcccccseccctves we >a. ae ee 
POOR DT. ccsccrccaustecosiacs geunsovcccecses Seetece noe © | ceteenete 108} } + } 
Hungarian 5 %, 18973....ccccescreseseseees veseeees 60 1 am. a 9 + i | 

BO DS, | ccncicstiedcecsiiccisttcconstinpinins ric ae ees 933 Oh - 3% | 

Ditto, 1874 eee eer eee eee eeeeereereeeeerseesereeee oe 89 s oeeeneece 893 3 + i i 
Ita:ian 5 %, 1861 (less income tax) os 703 ee 704 § --% 

Ditto 6 % State Domain .......06.. 99 10lxd ... ee | 

Ditto 6% Tobacco Bonds........... fein” WR oe. Fe 
J w:anese 9 %, 1870 seererereeenee OOOO ee eceneesees 1038 10 . eee BP: 2 Neda 
BMOTICAN $% .screcsecsenreoreersereerereeeecerenres 7+ 2 eoseccee 7 } + } } 
Bot wogdlaw Gb WG  c.:.cccccscssccconvecccvscecocccncce eS) ieee 5 eee 
Paraguay 8 %, 1872 .soceresereessereesee seeceeeee 43 a 48 i. | ciate 
Peruvian 6 % , 1870 ....cccceccoccens cenvceccavesces IS «s - denianenn 343 5 + 3 

Uitto Consolidated 5 %, 1872 ........ecesces 125 3 eniitikes 128 2 - = 
Portuguese 3 % Bonds, 1853, &c. sesseee 50 4 aa 501 1 a s 
Rassian 5 %, 1822 ...... m— %36 dit aa 8 ie 

Ditto 5 % , 1862 ....00 752 6} edunecese 76 + + F 

Ditto 5 %, 1870 ....0 732 9 a 79 4 + + 

dS ne EE.  eeecernie 753 6} + 3 

DUCED B DH. TBPD cccccorccccessccseccescoscoceres 74% BE xd co.cc... 75 } + } 

SPN Siow BD dariccrcncenicarcecousewensentics « 765 7% mae 77% 3 ae 

DIRO G4 %, 1875 ccccsercrcerevereceesseccceconces 68 ¢xd_., 69 } + } 

Ditto, Anglo-Dutch, 6 %. 1864and 1866 76 Sxd esses 7a 9 + 1h 

Ditto 4 %, Nicolai Railway Bonds.,........ 67 8 copnnns 69 70 +2 

Ditto 56 %, Moscow-Jarosiaw ....... i... 4 87 8 + 2 

Ditto 6 %. Charkof-Azot Bonds... 74) 5h 75h BE i 3 
Banta FE 7 %, 1874...00c...-.cccccceeees - 738 2 o's oa 
DEER BD Daiccccccstesscrcnntcceneveccevetessensennes 12} 34 ‘ +7 

Ditto 6 %, 1870 (Quicksilver Mortgage) on 8 Pe Ge © dha ok ; 

Ditto 6 % (Lands Mortgage) ............... FOR BE BE cccoccess 73 5 + 3 j 

EAE Dh dinttantennh sidan sase-r-sscsewseresesce DOR BR ccccccune 295 } +2 
Tarkish 1854 (5 % Egyptian Tribute)...... 513 52 4 +1 

Ditto 6 %, 1858 ..... weeeusesee. ccscesescoees: cos a aes 9} 10 + } 

Ditto 6 %, 1962 ....cccccrsesee seves eesee eeeeee We 8% + 2 

Ditto 5 %, 1866 (General Debt) , 738 8} } + $ | 

Ditto 6 %, 1966 cccccsccrcccccereees > WR goes 8 4 + 4 

Ditto 6 %, 1869 secrssserrscrsseeeeeees  . eee 72 8} + § 

DEO 6 5 BTL ccc..cocccccccccccscocecosssecees | i eaeeeeiate 34; 5 + # 

Ditto 6 %, 1873 SOCe eee ee eer eee teres eeeeereeses 7% i ececocsse 7? 8} a é 

Ditto 9 %, Treasury B and C oo... sees | iad 12 14 ose. ons 
Cpe SG, NII > ccecsecetncosesccnseenennseete aS 25 6 +1 ; 
Venezuela 6 %, 1864.and 1368 ... 10 12 xd - W112 ion i 

| 


i 


En@ish Raitways.—As a rule, home railway stocks are 
higher on the week, notwithstanding the fact that fresh busi- | 
ness therein has been quite restricted and that the weather has 
for the most part been unfavourable to traffic earning. The 
Southern lines, and most of all London and Brighton and 
Chatham and Dover, have led the advance, as both have been. 
fancied by speculators, who point to the growth of the popula- 
tion in the districts which those lines accommodate. In 
most other instances there is a moderate rise to record. 
Caledonian and North-Eastern stocks, however, have continued 
dull, and the loss of traffic on both these lines during the 
current half-year has been very serious. The only important! 
new incident affecting home railways has been the notification | 
that a compromise has been arrived at between the Great 
Eastern and Great. Northern Companies to abandon proposed | 
competing extensions, of course including the Great Eastern | 
line to Doncaster and Askerne. It is stated that the two | 
companies are to become owners of the Great Northern lines 
between Spalding and March, and between Lincoln and Black 
Carr Junction, the Great Eastern doubling the St Ives and | 
Huntingdon railway, and to allow the Great Northern joint | 
ownership therein, as well as in the line from March to S¢| 
Ives. If effect is given to this arrangement next session it | 
will settle a long-standing grievance; and at any rate the) 
abandonment of competing schemes in this session is an imme- | 
diate gain to both parties. This is hardly the time for 
increased railway rivalries, involving a heavy outlay of 
capital. To-day, London and Brighton Deferred, and South- | 
Eastern Deferred Stocks rose 1; Great Northern A, }; | 


many other lines } to . 

The following shows the principal changes for the week in 
the quotations of ordinary stocks, comparing the latest un- 
official prices : — 





Closing Prices Closing Prices [nc 
last Friday. this day. or Dec, 
Caledoaian .....c.ceccccceses++ -ensoneseseosesorees on 5} ue 5 — 3 
D.tto Deferred No. L..c..c...cccceeceeeeseeeeeres : ee... 
Great Bstertr..ccoccsessoccecssssecee secsesccsesess 474 2 48; : + 3} 
Freat Northern ....coccccsereesesecssseeeensnrsnees 114 6 ns 5s + 4 
DOO A cccrcccceccccsescoccoseneseretcscess soosess 115 1 is +i 
Great Western sic..ccosseeesescoresersseerens eeceeee Ae = 4 3 ; 
Lancashire and Yorkshire... ......--sse0ses ccooe |= 1338 3h a ‘ if 
London and Brighton..........ccccsseesersenees + 1274 BE —eseeree 1295 30 4 
DRRO Bice rcccccceccccocccceccescosesssccesecocess oo 12342 ane omy § +3 
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Closing Prices Closing Prices Inc 
eet cider, this day. or Dec, 
London, Chatham, and Dover..ecccccccsscoesee 21 ¥ coccoscse | SSH +1 
Ditto Arbitration Preference ......ccccerses 33 3 weeeeeses 84+ + 1} 
London and North-Western eee er eeeeeresenee 1452 + eeeeceres 146} t + é 
London and South-Western......... sessescscccs BOSE Bh cevceceee 3893'S +? 
Manchester, SheMieid, and Lincolnshirs ... 77} &% ecccscoee 90 3 +i 
Ditto Deferred SORES ERSTE SHEER E ESSE CHE TEER OOD 38 9 eeeerererer 39 + + 3 
Metropolitan ......+. eraveverecesesesceseesessssens DIRG 4 — soovevee 1135 | ao 
Metropolitan District SP PPR SERS REESE ERSTE EET Oe 563 : eoceooree 57% i > 1g 
Ditto ditto Preference .........cs0+e ecosccece 113 4 ecssnesee «RAS 15 +1 
itiens.ncoocioniinmmmmamuin Me) ama BE + 3 
North Staffordshire ....... Supedhtinnathipecesystitieet SE:CD. . . coecceess 59 61 +1 
North British PPP Pee eee Pee Peete ee eeteeeree 84} 5 eco 84} ; xd + £ 
North-Easterp—Consols .ecccc...ssecossossscoce 1433 % — seveveeee 1423 3  — = # 
South Eastern eee en eeeeeeeees SOOe eee neem. ee eee eeeeee 126% 73 eeeeeee 127 8 + 4 
Ditto Deferred seesecee eeeeeese SOreres seecesrescs . 1193 4 seereeeee 120} 3 + 1} 


The quotations for the leading debenture 


stocks compare 
as follows with last week :— 


Great Eastern Ad TW cccce eeeeceee ference eceeeee 125 7 eeecees + 125 7 eee 
Ditto 1867 Kedeemah'e 5 %...c00--ceees eocce 121 3 ecocorsee 4121 S 

Great Weatern 5 % Deb, .....ccccsccscrcscseree 126 8 man BOO wenise 

Londen and North-Western + % seereee ee -weeee 106 7 aeeeeeee KK 6 7 coe oe 

London and Brigitton 4¢ % secccesseseeccersess - 11416 peeceene SE Oe. eeevens 

London, Chat., & Dover Arbitration 44 % 1104 12} cecscoom 1105 25 ... . 

Metropolitan District 6% oc... cece seereees - 149 61 sonvnee 260 6D -1 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending April 7 to 
969,867, being a decrease of 50,579/ on the corresponding 
week last year. The corresponding week included the second 
part of the Easter holiday traflic, therefore the explanation we 
gave of last week’s decrease is equally applicable to this. 

RAILWAY TRAFFIC RETURNS. 
Aggregate Receipts of 
Half-year to date.t 


—, 
Ine. or Dec. 
on 


Week's Receipts. 
Ee eee -— 
Inc. or Dee. 
on 














Corresponding Corresponding 
Amount. week in ‘77. Amount. per. in "77. 

£ £ £ £ 
Great Eastern .......... 46274 — 2,935... 618,195 3,834 
Great Northern ...... we 52,944 + 119... 751,742 +4 22,301 
Lancashire & Yorkshire 63.342 — 5,374 ... 909,874 — 15,507 
London, Chat., & Dover 16,815 — 3,270 231,073 +- 792 
London & Neth.-Western 174505 — 3,348 ... 2.519511 -+-- 9.9 
London &South-Western 37,186 — 3,597 .. 500,894 + 168 
London and Brighton... 30433 — 4,357 .. 403,647 + 20,591 
Man., Shef.,& Lncolnsh. 28,730 + 401... 413,971 -+ 5,678 
Metropolitan ........++0. 10.202 — 638... 142,932¢ — 663F 
Metropolitan District... 6,082 -+- 264 ... 85,698 + 4,150 
Midland ........e.e0.00002 114,409 — 6,131 ... 1,595,263 + 17,8938 
North-Eastern............ Lil 881 — 5,139 ... 1,505,095 — 62,177 
South-Eastern ....... scores 34,889 — 2,821 ... 420,039 4+ 8,273f 
*Oaledonian .,...... ...... 54,953 — 3,101... 531,398 — 13,303 
*Glasgow &Sth.-Westrn. 19,614 — 2,326... 1826384 — 9,089 
*Great Western ......... 124,950 — 6,488 ... 1,224,654 — 14,077 
*North British............ 42,658 — 1838... 412,095 — 4,868 
969,867 —50,579 ... 12,248,765 — 35,040 


* In these cases the aggregate is calculated from the beginning of February, 
+ We give the aggregates as published. The South-Eastern is for one day less 
this year than last. 


Foreign anp CoLonraAL Rarnways.—These securities have 
remained dull. The following are the changes for the weck : 








Closing Prices Closing Prices Inc, 
last Friday, this day. or Dec 

Antwerp and Rotterdam vcore ccemcse 206 26 comune S06 36 saat nae 
bahia and San Francisco .........- - 233 ee | - 3 
Belgian Eastern Juncuion  ......s00 » os. enceceses ee 2 ane So 
Buence Ayrea—Great Sruthern .......c0.008 ee 1132 sovsece » 262 + } 
DutcheRhenish:,.......0..s.cecceseeees eavesonssouenes 263 2 ae 8 6(E + 3 
Lemberg-CZernowitzZ....ccccccorserseseeeseseees o 9} 10} esecerce 20 ¢ + 3 
SINE. scdctnnnsceunt:iynsoeyiinesnnaunianns inmiasiies a ceaemies ERS), waccaee 
II sadennenscemnspnbsiiocvavsnsttsccncnereopenceoss 23 2 eis SEE 
Sambre and Meuse.......cccoscosereeceeeseese cose =8h } ecosccese 85 ¥ ; 
Bat PABlOrccccrccsoccccevececercece povenecnaupece eccoee 914 2b sso San Ob } 
Soutb-Austrian TERR REN EERE © CORE ORERE REET TEER E Ee eee 6} 6% eoreeesee 6 + os 

Ditto 3 % Obligations (Jan. & July)...... 9} cen ORO. emo 

BRiTisA POSSESSIONS. 

East Indian ........ boedeeee gangncersagecsesoonen cose BSB Gs cotetees . 12637 + 3 
Grand Trank of Camada ...cccccccecccoeesee woe 7 2 — 734 + 3 

Ditto Third Preference.... « 133 4 14} + ? 
Great indian leninsuia...... 116 8 1153 98 «26+ 2 
Great Western Of Camadi....c..cccccccsscerseres 7% 734 + } 
Cred B GW . venceccevissconsvenientacensnesiesestennn MTL = we-- - 133 13 + 23 

American Securitizs.—The United States Government 


issues have been steady all the week, and are now somewhat 
firmer; while amongst the railroad undertakings Erie have 
risen, and Pennsylvania shares are lower. 


Closing Prices Closing Prices Inc. 


GoOYREMENT aND State Stocks. 


last Friday. this day or Lec. 
United States 1867 (par 108) ..........00000 o 108} § ccvvcecee 2088 9 + # 
Ditto 5 % 10/40 Bonds (par 103)....... pee ee  enenens 1 6¢ 3 + 3 
Ditto 6 % Funded Loan (par 103) ......... - Wig gad+ ¢ 
Ditto 44 % o00.,.c0cceee Seeeubanismintmigetebenadenne DUBE GE cevecess . 104 2 + § 
Massachussets 6 % Sterling Bonds. 1900... 107 9 deneonnla ae a Ne 
Virginia New Funded (par 103) ........... e. 58 60 ccocoen 60 6) +1 
_ RaAILx0ad SECURITIEG. 
Atlantic and Crea’ Western lst Mortgage 
Trustee's Certificates (par 103) ......... 22 4 cocccevee 22 4 
Ditto Leased Lines Renta! Trust.... ....... 38 40 eveneecee SO GD ate one 
Baltimore and Ohio 6 % Bonds, i910......... 105 7 ——— | ae 
Erie Shares (par 103)....0+..-++ aidgtapnoene capes 105 & cece on One ; 
Ditto 7 % Ist Consolidated Mortgage 
Trastee’s Ceriificates ........s.se-rseeseee - O12 92} 3k +h 
| Dlinois Central Shares (par 103).....c.0000 0. 754 6F ae 
, Dilinois and St Lou.s Bridge 7 %, Ist Mont. 91 3 xd 90 2 -1 
| New York Centra) 100 dois shares (par 103) 106 8 od 
| Pennsylvania 60 dols shares (par 514) ..... 29} 30} 2498 -1 
| _ Ditte General Mort. 6 % Bonds. 1910 . 106 7 | ae 
Philadelphia & Reading General Mort.,x all 53 4 535 4) + 4 
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Jornt Stock Banks.—Firmness has been the feature of 
the week, this applying in particular to the larger London 
establishments. Bank of South Australia have risen 2, 
Oriental 1, and Standard of South Africa 4, while London and 
County, London Joint Stock, London and Westminster, and 
Union of London have also advanced }. 

TELEGRAPHS.—The following have been the principal 
movements :—Anglo-American hese risen about }; Direct 
United States, 4; Eastern, }; and Eastern Extension Deben- 
tures, 1. : 

Mines.— The principal movements have been as 
follows :—Van, West Chiverton, Eberhardt, and Fortuna all 
have improved 3, Rio Tinto 1, and St John Del Rey, 5. 
Pontgibaud have given way 1. é 

MISCELLANEOUS.—The movements of the week have been 
in most cases of afavourable character. Gas Light and Coke 
have improved, 2; Imperial Continental Gas, 24; East and 
West India Dock, 2; Australian Mortgage, }; National 
Discount, +; Royal Mail Steam, 1; North Metropolitan 
Tramways, }; and London General Omnibus, 2. There has 
been a decline of $ in Foster Porter, and 1 in Crystal 
Palace A. 

Butiion.—The foliowing is taken from the circular of 
Messrs Pixley and Abell, dated April 11:— 

Gold.—The withdrawals from the Bank during the week have been 
very swall, comprising only 21,000/, bar gold, for Paris; all other orders 
for the continent have been supplied by the undermentioned arrivals, 
which have all been taken for export. We have received 300,000/ from 
America ; 12,900/ from India; 2,000 from Pacitie—total, 314,900/. 

Silver—The market has been very quiet during the week; there 
have been no fresh orders for the United States, although about 300,000. 
has been sent to New York in the ia t few days, and there are again no 
shipments of silver for India t» report. The arrivals have been about 
31),000/ from Germany, and 53,000/ by the Pacific steamer; this last 
amount bas not yet been sold, 

Mexican Dollars. - A few small parcels have been placed at 53$¢, and 
the market is now firm at this rate. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s $3d per 
rupee. Tenders for 50 lakhs of rupees of India Council bills were re- 
ceived yesterday; the allotments were as follows:—To Calcutta, 
30,00,000 rupees, average rate, 1s 8°687d; Bombay, 20,00,000 rupees, 
average rate, ls 8°687d. Applications on Calcutta at 1s 811d per rupee 
receive 48 per cent.; and on Bombay at the same rate, 00 per cent. 
The latest quotations of exchange from the East for bank bills at six 
months’ sight are, from Bombay and Calcutta, 1s 9d per rupee; from 
Hong Kong, &s 1id per dollar; and from Shanghai, 5s 52d per tael. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 10a to 77s 10jd 
per oz standard; ditto retinable, 78s per oz standard; Spanish 
doubloons, 74s per oz nominal; South American doubloons, 73s 9d 
per oz; United States gold coin, 76s 3$a to 763 4d per oz; German 
gold coin, 76s 3gd per oz. Silver—Bar silver, fine, 54d per oz standard 
nearest ; ditto, containing 5 grains gold, 543d per oz standard nearest ; 


Mexican dollars, 534d per oz firm. Quicksilver, 7/; discount, 3 per 
cent. 


The following are the standards for gold points of the four 
principal gold exchanges :— 





francs Frencu EXCHANGE 
25.32$ Or gold point of 4 per miiie—for us. 
25.22$ Par of exchange. 
2512$ Or gold point of 4 per mille—against us. 
marks GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 ‘Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 
AMERICAN EXCHANGER. 
4.389 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us. 


£ AUSTRALIAN EXCHANGE, 
102. Always for us. 


The exchanges are to-day :— 
French short exchange f 25.15 or 3 per mille—against us 
German short exchange m20.43 or par. 
New York exchange 
at sixty days is...... i $4.86} 
At 3% interest, short § 4.884 or 4 per mille —for us. 


COURSE OF EXCHANGE. 
-——Prices Negotiated on 'Change——— 








April 9. April 12. 
Money. Paper. Money. _ Paper, 

Amsterdam + Smonths 12 43 12 43 .... 12 4¢ 12 + 

Ditto .. . atsight 12 2 SEO. aeons - 1 2 12 2 
Hamburg 3 3 montns 20 58 >. 20 58 20 62 
DORE. ciccevsccvterssne " _ 20 58 20 62 «ee 20 68 20 62 
Frankfort-on-the-Main ..........+ = 20 58 20 62 wuss ~=26 5B 20 62 
VII * wcstnecccenssessne ehocseeatore = 12 40 12 45 nese - 124 12 45 
Trieste ...... puiiinectsines EE _=— 12 40 1D OB... cccce - 12 40 12 45 
AMEWERD .. covrnrecereesensnesses eorccscn = 25 324 «=. 25-37} OC... 25 325 25 37% 
Peterspurg te teweeee Peter eweeeeee tenes —_ 23% seeee 23} 
OT cemcemtonintvioneiinet Stieenttienonen cheques 25 10 26 2B. score 36 188 26 174 

SUED ctreninsinn Seb eussoenepecessetne 3 months 25 274 25 32% ...... 25 30 25 35 
Marseilles, &e seeeeeeee POR eRe e ee eee ad sa 25 27¢ 25 324 eeceoe 30 25 35 
Venice ......000 sddeieiiaiennitaelaiis — 2812 28.17% ...... 2812 28 17% 
Madrid ........... heciniobeismienaetidit = 47 47% cooree 47 47% 
RIED visrervcced<erotinninn eccmnce 47 47H ——.cecree 47 48 
Cadis ...... snbnctnpeneens wtineshinetinnnion os 47 4B cee vee 47 43 
GNU abled iccctiidebevsoeecicban a. = 47 43 ove 47 48 
Valentia eeeeeteceee SPOR OOO e eee eeeee . — 47? 472 ee 8 47? 
Malaga seeeeee SOc eee nee eeeeenetoees eeeee — 4723 478 coerce ° 47% 47% 
Lisbon eeeeee SOCR ECO RRO eee eee er eeereeeee — 61 aif eeeces 6i 4 61 
Oporto POO rerewreeneee Pe Pe RR eter renee . — él él eorece 513 1 
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BANKERS’ 


BRITISH FUNDS, INDIAN GOVERNMEN! 
SECURITIES, &o. 


























Jan 5July 5 +» Annuities scsesesereee JAN. 1880 


Closing 
Dividends Due. Baitisa Funps. | Setnes. 
Jan. 6 July 5... 3 * er Cent. Consols.....0.-se0-0+-| 343 95 
for Account, May 8 ......) P4% 95 
pril 6 Oct. 6... 3 per Cent. Reduced .... .| 934 933 
aril 5 Oct. 5... \New 8 per Cent. rrcccccccrsccesees| 93§ S3F 
Jan. 6 July 6 eee Do 3k == eeeeee . 1894 see eee 
Jan. 5 July 3 Dees Do 2 -—_ eeteee en 1894 one . 














April 5 Oct. 6...) DO cesccccccsevececee APF. 3685; Sf 6} 
Feb. 4 Aug. 4...; Do (Red SeaTel.) Aug. 1908) 17 173 
Mar. 11 Sept. 11 Excheq. Bills, June, 1,000/,3% |108 15sp 
June 1] Dec.11 Do 100!, 2001, and 500/,3 %|i0s lisp 
INDIAN Govt. SECURITIES. 
Jan. & July 6 ... India Stock, 6 %... July, 1980/1¢3% 4 
April 6 Oct 6...., DO 4% ceceseeeeeee Oct. 1880) ‘icok 3 
Do Enfaced Paper, 4 %....../ 81 83 
Feb. 28 ‘Ang. $1. ’ Do do 4h % seeeeteee ee teeeeee 83 
May 31 Nov.30. Do do 54 % ...... May,1879/ &9 91 
June 1 Dee. 1...| Dodo 6 % Rupee Dbn..1877| ... «+ 
Junel Dec.l..} Dodo& & do 1882! ot 
Feb. 16 Aug 16.) Do Debden. 4%.. Aug. 1878) 160 
Mar. 31 Sept. 3% | Do Bonds, % 1,000I......../ 20 25p 
Mar. 81 Sept 30} Modo 4%, under 1,000 .,., 26 25; 
Feb. i6 Aug, 16] Do Debentures, 4%, 1884.../100 1 


MISCELLANEOUS. 


April 6 Oct.6...|Bk of Engind Sk ,44 % last }yr 253 255 


Apri! 1 Oct. 1.. [Canadian Gov. 4% Bnds, 1903-8 

gua. by Imp-rialGovernmt) ... ... 
April 1 Oct. 1.. |Corptn of Lon. Bds, 1877, 43 %| . wi 
June 1 Dec. 1...} Do do 1879, 43%) ... 
Jan. 5 July 6...) Do do 1882, 44%} ... 
April 5 Oct.6...| Do = — at % ove 


Do 4 %| 
Jan.Apr Tiy.0c tne ee of Wrkest % Stk. 1) OF i 
fORKIGN STOCKS, s, BONDS, &o. 


























‘tee Next | 
|\§ } 
Dividends % 2 Draw- _— | Closin, 
Due. a ing. Prices 
Jan. July 24 | June. |Argentine, 1868... 6% 70 7: 
Mar. any 3 | ‘Aug. |} DoPublicWorks 6 , 59 61 
eee | 2 *Oct. Bolivia... socsccccccees 6% 233 2 
ove Feet Do Bndhldrs,.Cts 233 24} 
Jone Dec. 1 | May. |Brazilian, 1862 ... 44%) ++ «+ 
June Dec. 13°) May. Do 1858 eercereee % ose oe 
April Oct. 1 \*Apr. Do 1859 eeeceeeee % | eee eee 
June Dec. 1**— May. Do 1860 eeeeeevee 4% | ooo on 
April Oct.) 1**, one Do 1863 ssccssoee 44% | DL 93 
Mar. Sept. 1 July. Do 1865 eeeeetere 5 % v4 96 
Feb. Aug.| 1 Aug. Do 1871 eeerereee 5 % 91 93 
Jan, July.) 1 Aug.| Do 1875 sos... 6 %| 92 94 
Jan. July! 3 | July. |Buenos Ayres...... 6 %| 62 66 
Jan. July) July. | Do 1857 ssssoeee 3%) os 
April Oct. 1 [*July.| Do 1870 ........ 6 %| 58 60 
April Oct. 1 | July. | Do 1873 .....0. 6 %| 53 60 
Mar. Bept. .. | Sep. |Chilian, 1842 3 %| ee eee 
June <I l | Sep. Do 1858 44% eee eee 
Jan. July 2 legen Do 1866 7 % |102 104 
Jan. July 2 “Jan. | Do 1867 6 %| 98 10 
Jan, July 1 | Maye | Do 1870 swe 6 %| 86 88 
Mar Bept.| 2 (<UlY.| Do 1873 ww. 5 %| 84 86 
Mar. Sept.| 2 | I¥!Y-| D0 1876... 5 %| 54 86 
Feb. Aug.| ... | AUE- Chinese, 1874-6 ... 8 %/100 102 
Feb. Arg { . Do ary Scrip... 8 %'100 102 
1 Oct. 7 pr. Columbian .,.....0. 6 %| ss ** 
7, a Do 1873...ccceeeeee 44% | 44 48 
ae Apr. Costa Rica ....... 6%) 9 I 
: Sep. | Do 1872 ..-.0e 7%) 4 § 
Mar. Sept. 2 — nan 1864... > = 
. Jal rae c. ° 86 senor ese 8 
-: | ee |Ecuador,NewCon.1%| 6 7 
aan oes DoPrv La Wrnt. sees 
April Oct. oer Aug. |Egyptien, 1864 ... 7 %| 9 72 
Jan. July. ... | IUly.| Do Unifid Dt. Se. 294 293 
Apr. Oct. ... Ait. | DoGv.6% Pf do 54g 65 
Jan. July. 2% June. Entre-Rios seeeerees 7 % 43 73 
~~“ oer coe Greek, 1824-265, ex 
Coupons ...... 6 %| 12} 142 
fee _-- eee Do Coupons eee 33 4; 
ao gs “Dec. |Honduras ........10 %| 3 4 
eee 3 ‘*Dec. Do 1870 eomneenee % 3 5 
Oct. 13 *duly.|Hungarian ....... 6 %| 60 62 
an, July. 14 *Oct.| Do 1873 ......... 6 %| 6t 63 
June | ne eee Do 1873, Trsury. 6 % 9S 100 
Feb, Aug.' ... | Do 187 do 6%] 8 91 
Jan. July ,,, |*Dec. jitalian, Mar. Ry. 6 %/| 71 73 
April Oct. eos '*Jan, vo R85 ereeeteee 6 % 99 101 
Feb, Ang. ,., *May.|JapeP _ s sseceesee 9 %/ 108 110 
Jan. uly. 2 “Apr. SPOR Seater reeeoee 7 % 103 105 
oe eee | oo Liberian eeeerereseee 7 % eee oe 
eee n’ne eee Mexican eeeeereesees 3 % 7% 8 
eee 'n’ne eee Do 1864 seressoee 3 % 3 4 
May Nov.) .., | «« j|Norwegian ......... 44%| 97 ° 
eee | 2 eee Paraguay cccceseee 8 % ; 4 
wo {3 vce | DO 2873 wcerrssee 6 %| 4 é 
eee | 2 | 1880 |Peruvian, 1870 .. 6% 144 15 
eee | eee eee Do 1872 eeeeerees 5 % | 123 123 
Jan; Jaly\n’ne| .. |Portuguese, 63-77 3 %| 60; 51} 
Mar. Seyt.| ... | .. |Kussian 1822, £6tl 6 %| 73 75 
Jan. Jui 3 £ Oct. | Do 1850 seeseesse 44%) 72 75 
Jupe Dec. 1} |*Mar | D0 1860 srecccre 45%) s+ aoe 
May Nov.) 14 | «. Do 1869 suc... 8%) 55 58 
May Nov oer eer Do 1862 eeteetecee 6 % 75 77 
April oe 1 |‘Jan.| Do *yeea 100} © %| 78 80 
April Oct. 1 |-July | Do Ang.-Dutch, 
1866, 100/...... 6 % 78 80 
April Oct.| 1 {July | Do do, 84/168... 6 %| ww. «.. 
May Ni¢.) *15|*Aug | Do (Nicls. Rail.) 4% 69 71 
Mar. Sept.) *o9:|*Feb. | D0 1871 sce 6% 75 77 
April Oct “09s *Api Do 1872 cctcescee § % 74 76 
June Dec | -09t *Dec. | Do 1873 ....0008 6 %| 77 78 | 
April Oct. -uge| *Apr | D0 1876 swe... 44% | 63 70 
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FOREIGN STOCKS, BONDS, &0.— Continued. 
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se Next | 
Due. =5 ing.| Prices 
pes a | | 
eee | 1.76, June. ‘San Domingo... 6 % - 6 
Jan. July., 24 | June. Santa Fé .......0008 7 %| 73 78 
June Dec.) 1 | w+ (dardinian....ccsce 5% ‘6 89 
June Dec.| . | se |Spamish cesses 3%) 23 133 
| ss oo SU iatereimmrnratiins 2 %| 29§ 207 
Jan. “July. 1¢ | Sune. Do Quiekslvr Mt & %| 97 99 
April Oct.) 0. 46) Juiy. ‘Swedish Govern- 
| _ ment, 1864 ... 4$%) 99 101 
Jan. July 2 eee Do do, 1868...006 5 %) i03 205 
June Dec)». | .. | Do 1878 ...... - 44% | 97 99 
April Oct! 1 *July |Turkish, 1854...... 6 %) +++ «+ 
April Oct.) w. |. | Do 1854 Egp. T. 5 %| 52 55. 
ee | *Dec. Do 1858 seeeeeeee 6 % 3 10} 
oe =| 2 | May. | Do 1862 serccee . 9 
eee 2 | May. | | Do 1863 aeeseeees 6 % ose ee 
ore 1 j eee | Do 1865 eeececeee $a ” 8 
o 2.44 May. Do 1856 eeeeeseee 
Feb. Aug. 1 ‘May Do Guaranteed $a 102 104 
soe 1 Mar. Do 1869 eeeeetece 6 % | 72 83 
April Oct, 1 *JSuly.| D0 1871 scoscceee 6%) vee ore 
April Oct.) ... + | Do 1871 Egp. T. 44%) 34% 354 
an «. o | Do Treasury, A 9 %| 12 14 
o cf s+ | Do Busscsessesseeee 9 %) 12 14 
see | oe wee Do OT cenkin seeeee eee . % | 12 14 
eee | eee see Do B and C.. steee 9 %/ 12 14 
eo] 1 | Sep. | Do 1873_ s..0000 6 %| 78 8% 
. 24 May. Uruguay,Con.1871 6 %| 25 26 


Jan. July. motapplied Venezuela sere 3 % 

Jan. July, ‘none Do seeeeeesereeseneee oe 

May Nov.) jnotapplied Do 1862 .. 

April Oct.\not applied Do 1864 cceccers. 

NotTE.—Dividends on the before-mentioned stocas 
Payable in London. 





Quastesty. “+ | ss «/Argentine Hrd Dis 6 %) 41 43 
Jan. July, «. | .. |Aus.Sil.Rnts.exl0f 5 % | 53 55 
May Nov.) .. | Do Paper do do 6 %| 50 &2 
jan. July) see ees ‘Belgian, ex 25f eee 24% oe se 
“Vay Nov.) tee eee Do accteeeeseereessee 44% ae, . 
May Nov,| eee eee Do, 1874 +20 ences 3 % 

Quarterly.| ... |... French rentes,x25f : »| 71k 71} 
Quarterly.) ... | .. 6 GE concn % |108% Si 
Jan. July| ... |*Dec. [Italian ex 26f ... 5 %| 70% 70% 


| ™ The drawings are yearly in the case of stocks to 
which asterisks are prefixed. In almost all other cases, 
where there are drawings, haif-yearly. 























COLONIAL, SOVESS EE a, 
Autho- | Closing 
Dividends j 
ice "buo"| Beem | Pa 
150000 Jan & July! British Columbia, Scp 6% /110 111 

we = Jan & duty Canada, 1878-80 ...0: 6% Jl 205 
ee Jan & July) Do 1881-4 .......00... 6% 105 109 
4734580 Jan & July Do 1885 Feeeeeseecereee 5% 1203 304 
1026762 Jan & July! Do Inserbed Stock. 6%/103 104 
1138152 Apl & Oct} Do Domin. of, 1903 5% {102 104 
5483700 May & Nov; Do 1904-5-6 ........ 4%| 93 94 
1813600,May & Nov; Do 1904-6 Ins, Stk. 4%/| 83 94 
ee Api & Oct) Capeof G.H.1890-1800 6% |114 118 
eo» ‘Apl & Oct Do — 1880-90... 6% | «++ aes 
«. Jan & July DO —s 18D] eeocee 6%|113 115 
219700 Apl & Oct, Do 1900 ...... 5%/109 ili 
3815000 Apr & Oct Do soveceeseee- 44% | 99 100 
260000 May & Nov Ceylon, 1878 .........008 6%|1U1 103 
360009 May &Nov; Do. 1882& ee 6%|l08 310 
400000 May & Nov’ Do .,....... +o-4$%|105 107 
3 0000 Jan é&Jduly; Mauritius, 1878... seeeeeeee 6% lol u2 
160000 May &Nov| Do 1882..ec00008 6% |108 110 
400000 | Feb & Aug! Do 1895-06 ... 6%/!'5 117 
100:00/May &Nov' Do 


+ vessserseveeeh % | 102 
100000) |Ap & Oct Natal Seer et eeeereee . 3 
69290) i\May & Nov 





Do Seesceseseereeres 


137000 May &. Nov. Do Fee eee C8eee ee eeeeee 56% 105 107 
700000 Mar &Sept, Do ...... dnvsciveiiiduaad 43%| 95 6 
166000 Jan & July New Brunswick ...... 6%|210 112 

5031600 Jan& July' N.8. Wales, 5 6% |107 209 

2 % an. ° . 
(000000 Jan & July Do tim on oo ‘Det 5% 103 165 
191500 Jar & July, Do do 1903-5......... 4%| 99 100 

93100 Jan & July New Zealand, 1891... 6%|113 116 

488000 Jan & & July’ Do 1914.... 5% 2 oo 
7163100) Quarterly*| Do Consol. 56% '.05 
201500, eae Do 1891 ... 6% 113 lis 
Pro. of Auc.? ¢ 
$1600;Ap] & Oct) Do ser] @2,1860f 6% | 
ene ta & Aug; Do 5/30 1579-1904...43% | oe ray 
250000' Jan &July' Do 5/30 1881-19u6... 5% ‘102 
ommeene July|Nova Scotia, 1886...... 6% 109 ii 
Jan & July Prince Ed.island,10/30 6% | 107 
g0000U| May & Nov Quebec (Provinee of), 5% 100 x0r 
860000 May & Nov Do, +e eee seeree +e0e 5% | 1c0 101 
1860200 Jan & July, Queensland, 1882-6... 6% |-07 109 
1908060 Jan & July! Do 1891-€... 6% 114 117 
2961700 Jan & july! Do 1913-15.. 4% 94 85 
2¥9500 Jan & July 8. Australian, 1851-90 6% ...  ... 

al0200 Jan & July) be 18$1-l9v0 6% 115 119 
778600 Jan & July’ Do 1901-18 6% 118 122 
240000 J an SJuly| Do 111-20 6% lus 110 

ee & July! Do 1894-09 4% 9545 6, 
©0000) May& Nov ‘Straits Settlemnts Gov.44% 101 1C2 

102600 Jan & July Laswanian, 190F 00. 6% 116 1:3 
652000 Jan & July| Do 1893 to 1901... 8% 1i6 113 
3850000 Jan & July) Victoria, 189] .ccccceoeee 1% 116 117 

7000000 | Ap] & Uct 1883—Bereveoees 3% 106 .0¥ 
219700 Jan &July Do 189A .srcereeree 6% KT 109 
4500000 yan & July Do 1899-1901 ... 4% ¥5g +6, 








~® January, April, July, Ocio'e . 














10950000 { 


| 
06 | 
| 
| 
7 
| 
4 
v9 | 


283736350' United States ........c.0... @ 
202663100} Do 6/20 years.............-. 6% |1586 106 
310622760; Do 1867, 371.346 


300000000 


PRICE CURRENT. 


AMERICAN STUCKS, 





ol FE 


able. 


Dols. Name. 


“Hedeem- 











i 


Aled 


Do 194O ceccccccoce -evcceee 56% 110041106 
Do Funded, issd. at 1034 44% | ite 
3203000 Louisiana, Old wetenseccenstes OFS! wee 


» 8% | ie 2 

. 8% | 1876) 42 
O%| w | 42 
5% 1882! 103 
6% 1894 | 107 
56% 190 | 107 
5% 183% | 106 
sence 5% 189) | 106 
5% 1895! 106 
« 6%! w. | W 
eee POCO e eee eee eeeeeeeeeeeees 6% i au 


Do = 
wie Do New Funded . 6% 1906 | 59 







6100002, Massachussets .. eeereeeoncesese 
8266001; 

6198002) 
6199002 
743500! 
5765007 


Do POPC eee eee eee Cee eeeeee eeece 
Do 
DG ctneneinvasenvinniedseve 
Le ee en eae 
Virginia Stock ececeesccseses 


SSOP O RTOS TEE EER COE e ee es 





| CurRency —— &e. 
100000¢| Albany and Susquehanna... 7% 1906. 
17590000! A.&G. W. 1 Mort.1,000 dois 7% louz 
11500000 Do 2 Mort. 1,000 dels ... 7% 1902 
29000000 Do 3 Mort. 1,000 dols ... 1902) 
6000000 Atlan, Miss., & Ohio Bds. 7% 1805) 

eee | DoCommit.ofBndnrs.Cts con 

3500000 | Jaltimore&Potmac(Main) 6% seas) 
1600000} Do (Tunnel) ............... 6% 1911, 
'(Guar.by Pen.& N. Y.Cen. Rail.) | 
20600000 Cen. of N. Jersey Con.Mort. 7% 1899 68 


£6 
22 


2588600 |Cen. Pacific of Calfornia.. 6% 1396 C6} 


2000000) Do (California & Oregen 
division) 1stMt.GdBuds 6% 1892 . 
2000000 Delaware & Hudson Canal 7% 
2500000' Det. & Mil. 1 Mort. Bonds 7% 1875 38 
1000000 Do 2 do 8% 1876, 35 
78000000 Erie Shares, 100 dois ...... preg | 
8536900! Do preference do ....<..- 7% 
10000006 Do Convert. Bonds...... 
1700000 Galveston & Harsbug, i Mi. 6 
29000000! [inois Cent., 100 duis sha, 
3000000 Lehigh Valley Con. Mort. 6% 1923) 97 
14000000 Missouri, Kansas, & Texas, 
| Ist Mort. Gold Bonds 7% 1e04 46 
8000000 New York Central & Hudeon 
River Mort. Bonds ... 7% 
89428300! N. York Cen.. 100dols Shrs | see 106 
Oregon and California ... 7% 1800) 33 
Do Francfort Committee | .., | 27 


6370940u! Pennsylvna, 60 dois shares Ik oes 


4970000! Do lst Mortgage ......... 6% |1380. 1u3 


ove 


7% 1904) 50 
6% 1911 83 





% |1881/1084 


\360dol, 6% | 18871083 
© FUNG ....cce-sescerere 5% | 1881 1645 


‘Loa 


75% 7 





o— 


; ; Onuoana 
~~ 


| 244 253 


35 


vs 


119} 20} 


103 
33 
29 


| 28% 29} 


105 


3000000} Do Con. Sink.Fund Mort. 6%/|1905 914 82} 


82664376) Phil. Reading 50 dolsshra. | ... 

3000000' Union Pacific Land Grant } 
lst Mortgage Bonds... 7% |1389 103 

27237 
STERLING Bonps. 

1800000 Wc! Valley Railroad 7% 1910, 91 
eee A.&G.W.Con. Mort. Bnds* 7% i892 ... 
1100000} Do Leased Lines Trust 7% 1902 38 
900000) D6 1873 ..ccccsssserssecsesee 7% 1903) 15 
800000| Baltimore and Ohio... 6% 1896 105 
D a 6% 190? 104 
6% |191G 105 










700000/Cairo and Vincennes son 
900000|Chicago & Alton Stl.Con. Mt. 
3576000|Chicago &Pudacah,1 Mort. 
10000000) Erie Convertible Bonds .., 
eee Do Consol. Morigage ... 
$000000} Do Second ...............045 
400000/ Gilman, Clinton, & Spring. 
800000) Lilinois & St Luuis bridge 
lst Mortgazge........0++ 
400000} Do 2nd Mortgage ......... 
1000000| Illinois C. Redemp. o-t. 
1090000) Lehigh Valley Con. Mort. 
6vu0000 | Louisville and Nasbvill«.. 
700000| Memphis & Ubio, 1 Mon 
800090 | Milwaukee&St Paul,] Mort 
600000 'N, Cen, Rail, (on, Mort... 
569SUU_ Panama General Mortgage 
240000 Paris and Decatur ........ 7% i8¢- 
Pennsylvania Gen. Mort... 6% i9- 
Do cCon.Sink.Fund Mort, 6%, 194 
Philadelphia & Erie, lst 
Mort., (gua. by Peun- 
sylvania Rail. Co.) . 
Do with option to be va 
in Philadeipbia........ 
Do Genera! Mortgage... 
2000000 Phil. & Read. Gen. Con. M:. 
2000000; Do Improvement Mort... 6% 1897 
Do General Mortgage... 6%)... | 5 
1100006 Sth & Nth Alabama Bonds 6 el sec 
6uu0u00 _U.Pacific Rail,Qmahs Bdge 6% 13% Lt 
a6o2u United N. ew Rali & Ci. 6% (sy. 108 
113380, oy . 6% id [Ks 


7% |1902) --- 
7% 1920) &2 
7% 189 

7% 1900) «.. 


7% 190u 
7%! «oe 
6% 190-' 96 
6%) .. 10 
$% 190. ¥l 
+% iu. 
7% | ldvu- 
- 6% LW 
7% isoi 


103 
20 


20 
1c6 
¥3 


ni 
10000¢ 


| 6% 1920 
6% 181) 


Union Pacific Rail., 1 Mort. 6%/189x 106 


- 7% ivuy) 26. 
6% 1903 104 


% 1875) 99 1 


- 


30 
40 


402 ij 


107 2 


[1881 98 1 


1354 14) 


105 
108 


92 


100 
26 
lul 
as 
55 
vs 
6 
10 
lv 


* Issued 4,74 L ‘600imroserved | Peat exchange a. 23, 4003 




















BANKS. 

i a ba | | 
| Aatho- Annual ; . | Sivsing 
rised | Divi- Name. |S = | Prices. 

| [ssue.} dend, | <i | 
toouc | 64 % |Agra, Limited, A ...) 1¢ | 16 | 112 113 
3800 | 6 % |Alliance, Limited .. . tO | ilg 22% 
1500: |... Anglo-Austrian .. ib 7% 
2997: | 10 % Angio-Californian, L ue | lug Lie 
BOON | ase sngo-Egyptian,i. | # | > | 10 Wy 
60ut 4% oo Liv s3 
pus ose Angio-Hungarian . 3} 4 
1560 | 54 % | Anglo-Italian, '66, ‘ 4& 5% 
74m Anglo-Peruvian, L. ‘ ak: aa 
300 124 % |Bank of Australas: | « | » | 90 &2 
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i 4, BANKS— Continued. INSURANCE COMPANIES. = 
* ast | =~ “a >t SE Ee eens 
ante ‘annual, : ‘Closing | Auto- LetYr’s Pia) EIS. 
: rised | Divi- | Name. 3 ised | Dividna: |g | o {Closing | Ge —_—_—_—— 

e=7 Issue.| dend, | | Sid | Prices ee i — Name. | ! & | Prices. | ann. 5 ’ 
ee ound _— | ee fasmeme! maine ee Divi- | Name. 3 Closing 
ea 12500 7 % Bank of B.Columbia 20 20 21} 22 dend.| | = 
Rj ; 12600 7% | Do New, iss.at2p 20 | 10 | i Tot All'ance Brit. & For.100| 11 29 39 xq a So | & | Pre 
ate 190000 6 % int. Bk of Constantinople 10 24 33 lacie Marine ...--. = 6 | 23 24 | Borns, Loans, anp Trusts. as 
coe y 10000 10 % (Bank of Egypt ..... 25 ere nate 100 | 25 | 22, 173 Auckland Harb. Bd.,6 % Deb. 100 100 104 108 


r 
7 


t % Bank of Ireland...... St 
Bank of Roumania...| 


Boston (U.8.) 5% Stl. Ln, 1899 ao all 105 107 
DO 1902 cecceresrerseereerereeesss 100 100 105 107 
Do 1893 PPP eee all 105 107 


Le 


Brit. & For. Marine,L. 20 


Church of England.. 0 


d 
0 
0 
0 
- : 
S. Australia, . 

% Bank of Talla 0 Cler. Med. & Gen. Life 100 
0 
0 
0 
0 
0 
0 
0 


0 

2% |Bnk of Victoria,Aus. 
6 % Bank of N. Zealand 
British N. American 
Central cf London L, 
\Chartered of India| 
| Australia,& China 


es 
ofooco®m:. we 


ity of Auckland6 % ........0++ 100 100 107 109 


47 49 : 
City of Brisbane 6 %, 1891 ... 100 all 103 2 
c 


283 a 
| 
| 


et et 
ht 
~ 


Commercial Union. | 
County Fire...cossss-++|l 
Crown Life ....0.c00000) 
Eagle Life ......... él 


PEEEELELE 


s woooodetodgouts mh 


ity of Dunedin 6% Deb. 1925100 all 107 109 
ity of Lond. 1st Pf{(Ontario)Dv 100 all 109 102 
City of Montreal 5 % Sterling. 100 all 102 104 
DO 1874 .00...000e00sc0000...s00008 100 | all 102 104 


2 
s 


Ssssee 

aS ShhaShe 

ae 
= 


50 
00 
50 
50 


Fae 


ee RX KKK 


Equity and Law Life 100 
Eng.&Scott.Law Life 60 | 


Q 


Chart.Merc. of India, ity of Ottawa 6 % Sterling. 100 all 105 107 


London,and China General Fire & Life.. 100 = redeemable 1893............ 100 all 105 107 


a dO 190K seeseceeese 100 | all 101 108 


ec eeereeeee 





~ 
Co SWANS SOSS: AeDoaeaaon 


0 Guardian Fire & Life 100 | 





ESTEE 


6 
34 
5 
0 Globe Marine, Lim...) 20 | 4 
60 
5 
25 





EYEE © GEEEHH 
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Do 
SNIABDAADD] SAMNISDNRAAASAAIraroaaaas 


a a ats vf tevener Se eee ooo. ae 
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20 
26 | 
= | 75 77 Do 
J |Colonial ... -». 100 | 30 60 | 5 do 1895 Scrip....|100 | all 104 106 
-. (Com. Bnk. ofAlex.L. 6) 3| 2§ 2 ~~ |Home&Col.Marine,L. 50 | 6 | 1 City of Providence 5% C)).Bds. Stk all 100 102 
10 % |Consolidated, Lim... 10| 4| 7§ 7§| 12000 7 0 0 Imperial Fire .......-/100 | 25 (147 149 City of Quebec 6 % Consolid, | 
4% (Delhi and London. L, 25 | 25 | wo 7500 “1 0 0 Imperial Life ......100 | 10 | 23 24 | _ Fund, sterling, Class C ..... 100 0 joe 105 
10 % (English Bank of Rio | 13453 7 10 0 Indemnity Marine... ‘100 | 50 | 99 101 SPO Anse serncstinecnsended ee 03 105 
__ de Janeiro, Lim... ve, 20} 10 | 223 123) 50000 o 10 © Law Fire .....+0.-0000+ 100 | 2%) 9} 10 | Do Redeemable 1905 ‘Serip.... 100 nl 1108 105 
a 8 % (English, Scottish, | 10000 *4 OLaw Life vn ace 4 100 ne (City of Toronto6% Stl. Db. 13971130 | all |105 107 

: : | Australian el 20 | 20 | 25} 264 00000 neashire an id 8 Yaterwork Deben., 1906100 | all 105 107 
fi «. | 10int, Franco-Egyptian .... 20 10 9 10 20000 0 12 0 Legal &General Life 60 8 | 11¢ 12 Do St. Con. Debentures 1896 109 all pees 108 
we 10000 7} 9, Hongkng&Shanghai 28} 28} 37 38 | 87604 01 0 Liverpool, London, & Egypt 7% Viceroy Mort.Loan .., all | is 66 
= % ; 46000 6% Imperial, Limited... 50 15 17 18 | _ Globe Fire& Life 20 3/15 15) Do 9% Guar.by Egypt.Gov. 100 | ali 70 
1; 5 854375... ‘Imperial Ottoman... 20 10, 3¢ 4 | $0626 1 00 Do (annuities)... ... |... | 21 22,| 7 % Do? % Khedive Mort. Loan 100 | ail eo ay 
ate 3 8000 8% (Tomian seccsscsesesnncee) 25 | 26 | 20 23 | 86862 3 0 0 London Ass.F.L.&M. 25 | 124) 67 0 xd| 5% % Foreign and Colonial Govern- 
at: 000 8% | Do New srecvenee 25/10 5¢ 63! “Lond. & Lancas.Fire 35 | 24) 4} 5} | ment Trust 6 % Bonds ....100 | aii | 6 62 66 
i} . % 100000 2 % |Land MortgageBank | 10000 0 1 2 Lond. &Lancas.Life 10 13° 14 18| 6 [alt cnmicutemenelle 1a 55 
finn 8 of India Limite., 20, 6 1 1}, 20000 © 6 O.Lond. &Provin. Law 69! 6} 54 6 | 5t % Do6 % 1871 eeeessssrsnreenee }00 | all | 55 60 
os 500000) =««% | Do5%Debentures 60000 0 6 0 Lond.&Prov.Marine) 20; 2) 3% 4| 6 % New York City 6 % (Ex. 4/0)... |... |LI0 112 
* a 1964, for 30 yrs..100 100 100 102 10000 2 10 O/ Marine .....0.00000000100 18 | 82 84 | 6 % St Louis City 6%, red. 1893-4-5 200 | all 1108 110 
ie 3 50000, +... | Lond. Bk of Mexico 50000 0 6 O/Maritime, Limited... 10 2| 5 5%) 3 4% Share Investment Trust, Pref. 109 100 | 67 61 
ye. &Sth America.L. 10 5 3% 4 | 50000... |Merchants’Marine, L 10 2!/ ¢ #2) 6 % Spanish 6 % National Lands) ry 
‘a2 2 60000 8 % |Lond. Chart. of Aus. 20 20 | 27 28 | 40000 2 2 6/N.Brit.& Mer.F.&L. 60 | 6} 40 41 xd | _ Mortgage Certificates Sep 2000 all | 73 75 
ie 75000| 16 % |London and County 60 | 20 62s 63}, 30000,°1 0 0 Northern Fire & Life, 100 | 5 | 374 384; 6 % Submarine Cables Trust ...... Cert, 100 | 88 92 
+5 ‘ } 490090 | 7 % | London & Hanseatic! 20 7 3| 40000 7 6 Ocean MATING weesecese 25 | 5 7% 8 6 % Tobacco 6% Loan, guaranteed) | : 
: n% > 80000, 16 %& |London Joint Stock. 60 16 | 464 474) 1591257, "4 0 © Pelican Life......000| ... | 32 51 53 by Italian Goverament ... Stk. ‘all |100 102 
a4 3; 30000 12> 4 Londor_and Provin- 21 0 0 Phoenix Fire ssesseers) sue | see 310 320 | @ 9 United States 6 % Sterling ... 100 all | | 98 100 
eee i | | cial, Limited ...... 10 6 | 12 123 2500, 1 5 0 Provident Life ...00. 100 | 10 | 30 32 Coa, Corprga, Iron, Xo. 

RS . 6000! 5 % |Lond. "aR Plate, L. 100 | 40 | 40 42 200000, 0 3 0 Queen Fire and Life. 19 1 | 3% 3%] .,, iCentrai SwedishIron&Steel,L 10 | | 10 | ose oe 
The 40000, 5% | Do New ices wove 25 | 10 | 10 103) 200000) © 8 O)Kock Life... 6 | 10/, 8 8%| .., \ebbw Vale Stl, Iron, & Coal,L 32 _ 7 98 

f 60000 8 % - San Fran- | 689220720 0 O Ryl. Exchnge FL&M Stk i100 (400 410 | .,, |Eaglish & Austral. Copper, L. 3 28) 1b le 
; {a cisco, Limited ... 10 | 10 | 12$ 13} 100000 0 18 0 Ry!.{nsurance F. &L. 20 3 | 19} 193) .,. \Nantyglo and Blaina LIron- 
neh 10000, 8 % | trond. S. Western,L 100 20 | 27$ 254 10000 *3 10 0 Standard Life.......... 60 | 13 75% 764 | works“ Preferred,” Lim. 100 - | 16 2) 
iy 4 | - 190000 14 % Lond.éz Westminster) 100 20 623 633 | 4800 *9 0 0 Sun Fire seeeeerereeeee® coe oan 460 on |Rhymney TOM ccccseceecesccccccese) 60 | sll 16 17 
P ‘ : 48960 = Mereantile Bank of | 4800 *3 140 Do Life....cccccsecses|100 10 75 80 m- 3 Do NOW.coccccccccecccccccescseces 16 | all 5 5t 
= the River Plate, L. 20 | 20| 12 23) 100000 0120 Thames and Mersey 213 % Tharsis Sulphur and Copper... 10 | all | 22 23 
oF. 16000! 19 % | Merchant, Limited... 100 | 26 | 33} 344 | Marine, Limited... 20| 2/| 8} 8} COMMERCIAL, FINANCIAL, AND, 
. Be 9015) Metropolitan, A......, 10.) 10 | 7} 8} 150018 0 0 Union Fire and Life|200 | 20 (33¢ 340 INDUSTRIAL, 
4 i 9015) a a aaa 13| 41200 0 10 0U nion Marine, Lim...| 60 | 6 | 82 9 |123 % Australian Mortgage Land @) 
2 y ; 3 11970)... oo eae 10; 14 141d 6000 2 15 0| Universal Life ...... - 11} 38 40 Finance, Limited ............ 25 | 6 | 11} 12% 
abe 16000' 8 % Midland, Limited ... 100 | 20 | 25 26 | 60000 O 10 0 Universal Marine, 6} 92 103) 14% ‘City Offices, Limited ............. 50 Jo}, 12 13g 
et Sat S eee mes | 09 | 72 14 | “Feria cash bonus inaaiin, | © % (1) of Kan: eal Proper a8 18 | 23 rn 
cn t sriarinainesainaceeansniinnentasenetiene annnnaneianeneeieneneaadeienne ee STS Peet eee reer tees | 
eas. 30000, 7 % National of Lrpool,b 25 | 16 | =. += GAS 6} % Credit, Limited, A Shares....... 14 all| $2 
j + ‘y 100000, 6 % |Nat.of N. Zealand, L. » 34) 32 4 - % \Credit Foncier of Mauritius,L. 50 | 10 | 17§ 18% 
iy “ 2.000] 21 % |NationalFrov.ofEng. 50 | 21 | 92 94 Autho-, = | % English and Foreign Credit...) 16 | 8 | «++ + 
Sig 3 105655, 21 % D0 os wsseerncenrene 20/12 | 562 64 | rised| £ Closing u ‘7¢\Fore Street Warehouse, Lim. 20 | 14 | 243 364 
a fe & #5000; 6 % |New London & Brazi | Issue. % Paid. Name, | Prices. isi % Foster, Porter, and Co,,Limited, 16 104) 20. 21 

@ lian, Limited... 20/10) 9 %)———— — anamesenaee 6 % General Credit & Discount,L. 10 74 5% 6 
he f 50000/173 % |New South Wales...| 20 20 58 60 40000 6 all |Bombay, Limited ......... S 3 w. india Rubber, Gutta Percha, 

i: 6000e x, | North-Eastern, Lim,’ 20 6 | 5 6 10006 5 4 Do do New See eererereeces 54 | & Telegraph Works, Lim... 50 60 243 25t 
2 *) 50000! % North-Western ...... 20 | 74) s+ o» 650000) Stck. 100 Commercial  ........ss0-0 190 195 ... (International Finan.Soc.,Lim 38} st zz 8 
avi 6000! 10 % |Orienta: Bank Cor-) | 20000 20~— ail Continental Union, Lim. 18¢ 19 | 6 int. John Brown and Co., Limited 100 70 | «++ sss 

ae 4 TAVOLEOT, — .cccocces 2% | 39 41 20000 20 ; 14 Do New, 1869-72 sees 133 14 10 %) Liebig’s Extractof Meat, Lin, 20 all | 28 29 
rs s 0000} 15 % | Prov.ncisinfTreiand 100 | 26 75 77 10000 20 all | Do7 % preference o 24 25 « |London Financial Asso. Lim. 50 30 | +. 
‘ ae ; 4000! 15 % To HEW oes . 10 10 30 32 23406 10 all European, Limited ......, 16% 17 |133 % Mauritius Land, Credit, &.. 10, 2 Bi 42 
e: : $0000, 12 % Standard of ae | os | on 205 12000 10 | Hy | aw soreeneeeceneneeee, 2b 138 6 int,|Milner’s Safe, Limited............ lv 10) = oe 
oe | 8. Africa, Lim...'100 9 35406 10 | | WW cccncccese dy 10 % National Discount Com., Lim, 25 6 
gat. 10000) i | Do New 9,146shares 100 | 25 374 38h) ws ane | Gas Light and Coke, A. 187 192 | 16 % New Zealand Loan.&c. Lim. 26| 24| 5 6% 
S i: 60000) 16 % (om Cn 25 = = = bene Stck., 100 nn Fan 82 1l % |New Zealand Trust & Loan,L 26. 6 a ot 

= 4 9082. 261 Sep, Iss a 25 | Stck., 100 | RS svenecsieinne ee 20 % Telegraph Const. & Main., L, 12 | all a= 
1 Bly 90000 138 %'Union of London ...| 60 | 16% 414 nd Stck.| 100 | Do Dessasenesneene 208 203 | 20 % Trust & Agency of Austri,, L. 1 1) 2 * 
‘ Ae ; uu nmmDanrra | Steck. 100 oE Fe eeeeeereseeceseeceeces 208 10 % Trust & Loan Co. of Canada 20 i 6 
st | iia ___TELEGRAP H OUMPANIES. 900001|Stek. 190 | Do F sesccoenccece 101 104 | 74 % United Discount Corper. Lim. 15, 6 6 6 
: “fh ; ‘cap 600001 Stck.! 100 BI cocaine .|140 150 LAND, SHIPPING, &c, 

ae Aztho- | Closing .. /Stck.\ 100 PE otis . 139 142 ‘86% Australian Agricultural... , = 26 | 214 83 «85 
4% : rised s Paid. Name. Prices. 5006 10 10 Hong Kong and China... 18 20 p-8. British American Land... .... 384 38}, sl 33 
ah y Issue. | a | 5600C 60 434% Imperial Cortinental see) 92 95 oppeh Canada Company 2. see... 10g) all 90 98 
ay t ’ ea ; ” 2600001 Stck. 100 London SPCC ere rere eeeerereee 185 190 eee [Hudson's Bay Teer rT it eerr tT 17 all 103 10} 
r é ; 3 8049840 Stock! 100 Anglo-American, Lim...| 60} 61 | (60000) Stck.| ali | Do 1st Preference ....../325 135 5 int.|Land Securities, Limitea on 50) 6| St % 
oP 24 1975030 Stock) 100 | Do Pref jDef.nodiv.) | 86t 87) 26000 20 20 Monte Video, Limited | 17 18 .. |Natal Land @ Colon. Co. Lim, 10 | all} 3¢ 4 
ae f i 1976080 Stock) 100 Do Def. (tillPfgets6s | 34 35 | 30000 6 all Oriental, Limited .........| 63 7: | =: |North British Australasian, L. Stk.100 | 42. 47 
' it ooene, 10 | - ‘Cube, Lin ee 8 ot — S = iP = NeW sneer ‘ : : Pipeefnt & Soma oe 7" = \ e = a 
mire F oveneengeoes Seveeeeeeesees ee Vv er 
owe 13000) 10 ¥ —— Spanish ......... lf 23) 42000, 100 100 People’s Gaslight & Coke’ 12¢ % |Scottish Australian Invest.,L. Stk. i 192 197 
Sh i Sl = - fpeoern, th —_ Lim.. 7 134 at haw Ist od 8 9 | 8% South Australian Land ........ 2 all | te > 
4 869700 i0 Eastern, Limited ......... 78} 5000002 100 | 100 ° OFtyAge ...ece) soe one \Van Diemen’s Land ............. 30 | . 
a ‘ ‘ 2320001 4 tay eng ated 108 120 | 27000| 20 | all |PhOMEE ..ccccccsosssscecese! 37 38} | 6 % |Amazon Steam Navigaticn, L. 20 | av} 9 it 
sos 199760 10 jo re m7 1440001 stock 100 | D0 .00.scccevccceccccccesssees|201 102 5 & [British Ship OWNETB ssosseseeeee Te) se 29 
1. . ha 1 sian » a rust 4 af 360000! Sb! 70 | DO ssesseeereeesosseseeeveres 104 109 11 4% |General Steam Navigation .... 16 | 16 27 

Se: 150000, 3 0 joe Telegrap ust) 4; 386000 20 all Rio de Janeiro, Limited 29 31 .. | Merchant Shipping, Limited... - | 69 | 43 16 
aye 150000 10; 10 6 % Preference...) 10¢ 104) 4000 50 | all |South Metropolitan ....../106 109 National Sieam Ship, Li ‘all | 78 88 

; all Great Northern 7% 72 | 5% Ps mited 10 
a a >: — 10 at °o ‘Limited 4000 12% all EP Receniebeow serecvcccccesocees| 24 26 + % Peninsular & Oriental Steam 50 | all | 36 a0 
1 : * 17000, 26 | al (Indo-European, Limited) 19 20 | 20000 124 | 11d | DOssssssersessesesnsecseneee| 244 25h | 4 %| Do New 1867 ccccecosecerseeres) 50 | 20 | 33 24 
eee © 12000 10 all \Mediterraneen Exten., u a I 16000 10 | all (Surr: ¥ Consumers.vnen. 18 19° | $4 %|Royal Mail Steam ....ec.-..,. 100 | 60 | 54 66 
At | $200) 10 alt | Des nt Be 88) 20000 10 | 8 | Dovrssersseenneerseneenra! 16 16 | 10 %| Union Stewm Ship, Limited... 20 | all | aot 
“a % 7 9 Se pgrighe >) — 35 ‘77, POTEET Fe HERE OEREEEER CC He ee 60 | 20 

fT , 380000/8tock 100 — cressnaneeesnsnee| 220 a INDIAN RAILWAY DEBENTURES. 4 rah ha iio 20 all | o ao 
? i - . 58225 ae | <r — % | Darjee! ng, tea eoeceeereres, all 
eee > e8321| 10| all |West India & Panama, L 24 24 Capital N | Closing | y +77 | Lebong, Limited sssssrceresses...| 10 | all | 104 21¢ 

i ‘ 34563) 10/ all Do 6 % Ist Preference) j ame, Prices. “| 3k 
Me 4669| 10 i Do 6% 2nd Preference) 9 9% —— «. |Upver Assam Limited ........ | 10 all 
3 i sg e ra | 4 4s 200000 |Bomb B +. |Angio Argentine Tramways,L. 5 | 5 Y 

5 60910! 20 | 20 | Western & Brazilian,L. 43 ay, aroda,and C. India a > 99 101 6 %|Edinburgh 10 | 10 | 154 26 

of: 1600/100€ | all | Western Union of U.58.,) 96400, East Iud aansinate cnncsnedeinaninergaen i. bene hd , 7 epearancsean: 3¢ 13 

Bi dols | 7 % 1st Mort.Bonds 113 115 | tI CIS aceniessernenpnepemegniniets a = | ae 0 | al an| i737 
Loe e ——— 1000000} DO sscerercssssrererereeeeees cveee 44% | oes ove : : mene 58 63 
hee - DOOKS. ‘ 1280000) Do seemnenmnenmneenennne $9) cn | 2 SOR - es stn 100 Ss 
1 ‘nea | § |__| ‘Closing | (bitto|Basters Bengal warveonewcne 8%) co | TR) Do Pratares man gtk 108 15 ane 
ay = ices PPPOE T EEE e eee ee Pee ene teeter enetee | 
+ ‘' ee Se een SOS | 258500\Grest Indian Pouinsularz 4% 7, 77. | $0/10|ctalian Irrigation 6 % Bonds 100 | ait a 3 
ght * | og | £15900) Oude and Rohilkund, Limited 4% re ee ene to | zat 354 
jee 2385500) Stoch| 100 |East aod West India ..... as 108 | SO sameeren 8 | #8 101 | 12 4 |Lon.General Omnibus Co., L. Stk! 100 38), 185 
1a? : oe ee remaremeenn 080 Me | ee EBENTURE STOCKS. l «- National Safe Deposit, Lim... io = ; 32 
‘ i s - 66697 Stock n Kathari 03 Eastern Bengal, guaranteed ... 4% | 99 101 «. Native Guano, Limited . aa 
ue i 062500) 100 | ail | Do Debenture Stock 4% 101 Vig _ 1500000 East Indian Irredeewable...... 43% 108 110 ‘New Sombrero Phosphate, L ai | m7 
ac . 510900) Stock 100 | Mitwall cuseecet «| 92 - | 2701450 Great Indian Peninsula......... 4 %| 89 101 lint. Phospho-Guano, Lin.ited...... 7 | all 8? 9 
i. -? a 100 | Southampton .......cescsesees. Sl 40 38470u Oude and Rohilkund Merechicdianii 4%! 98 100 & % Rw deJaneiro City Improv. 25 | all v4 304 
Si, 8 13|Stock | 100 Surrey Commercial... +. 136 1* | 426000 South India, perpetual .. ....., 44108 110 | S$ % Suez Canal Shares scoccccoreoses 20 | all ' 0% ove 
Ang ; : 
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? : Oe 
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CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE. ) 
ENGLISH PRIVATE BANKS. ENGLISH JOINT STOCK BANKS. 
Author- AVERAGE CIRCULATION, Authes ro 
- BRAG CIRCULATION. 
BARE. uot skins BANK OR BANKING COMPANY. . 
. —— — f area | 
Feb. 2. | Feb. 9. | Feb. 16.) Feb. 23. | Tee | eb. 16 Feb. 23. 
—_—— _—— | —_—  S \ ——— | 
£ £ £ all 
1 Ashford Bank.......osscsscserssrsssseees-] 11,849} 8,988} 9,255) 9,399) 9,201 B Ee. 4 2 | 2 | £ 
fee ereee » 1 PORTE T EHR O eee. - j } 

2 Aylesbury Old Bank..........00...-00.-| 48461/ 19.174| 18901| 18 795 19760 | 3 Se ee nere en A 
: een and Biggleswade Bank + | 87,283) 16,036} 15,634) 16,427} 15,366 | 3 Bradfordeoccc.ccsccsscececcssssecsseceseeeeeeee) 49292} 46645| 47/34) 46.120, 40818 
5 Bedford’ — SCRE CRETE CREE E HH ee 17,182 8,i94 3,033 3,064 3,065 4 Bank of Whitehaven, Limited.........! 32,681 25,224 i 24,456 | j 24.946 | 25,820 
6 Bicester and Oxfordshire Bank. | spann| 22/252) 26550) 25,732) 25.011 | § Bradford Commercial.ccecsscsseee ---«-| 20,084| 20,054| 19,505| 20,115! 19,912 
, henene nk...... arene 12908 12,921| 12,910| 12,766 | 6 Burton,Uttoxeter, & Ashbourn Union, 60,701} 40,065; 37,975, 37097! 36.765 
eters setineee eereceoonccoconecs 2,665 60,130 48,785 | 48,686 7 Chesterfield and North Derbyshire... 10,421 7,065; 7,403 7.167 7,335 
9B ley and Bridgnorth Bank....../ 26,717) 12,765) 12,327/ 11,795| 11,082 | § Cumberland Union sossssessseceeoosee.,, 32.682/ 32.705| 32779) 31.950 

10 Bu —_ SO eee eeeeeeees sete. 29.657 15,360 16,135 16,166 16,228 9 Coventry and Warwickshire seeeeeeee| 28,734 13,760 13,440 | 12,974 | 12,886 

Fe eR Bek anew sear | Soiaad| 32882) 33,642) $2,662 | 10 Coventry Union srevsersssserseeesesereeess| 16,251| 13826] 13,368) 13,087} 13.273 

13 Banbars Old - 4 305 20,327/ 19,455 | 11 County of Gloucester....cccccccvsecneeees| 144,352| 79,960| 79,983| 79,054| 77.956 

13 ary Old Bank ..... 55,153) 19,263) 19,216/ 18,546/ 18,308 | 13 Carlisie and Cumberland ...........«| 6,910) 26,060| 24532' 22856| 23.977 

16 prabrishive Leighton Besnard BB 20,518 | 20.674| 28,310) 27,664 | 13 Carlisle City and District...........- 19972| 20,022| 19,663; 19.939} 20,205 

15 Bricht Old EOE sosseeneneenre 68,271 20,166 21,650 22.049 21,257 14 County of Stafford celteciasiiniaaeapmiemnnititis 9,418 8,201 8,461 | 8,7 ‘’ 76) 8,376 

+s See aaersch Seee| sitane| 21,888) 20:60) 19,806 | 15 Derby and Derbyshire -ccce.c-ccesssss- 17,575| 17,240) 16,973| 16,837 

pes ey eee 12745) 11,271| 10,754) 10,471} 10,355 | 16 Dariington District Joint Stock ......| 26,134] 21,882| 23,114, 24650) 25.633 

18 ery aint Edmunds Bank cvcws-| 3201} 2,434) 2,723) 2 3,016 | 17 Gloucestershire..s..cse.souecccessccoesscoee] 185,920 | 127,628 | 128:715| 128.413| 128.213 3 
Cambridge Bank ....-.-svsersesrerserns| 25:744| 13,095) 13,077 12.272/ 11,831 | 18 Halifax Joint Stock... 18534) 13189| 18 341 | 194231 18567 

19 Cambridge & Cambridgeshire Bank| 49.916) 41,164) 40,895| 39,911| 40,554 | 19 Fnadersfeld om.c-ceo....... 37.364| 36.819 35,00 36.339} 38,498 

31 Canrerbury Bank .....ccscssersrssssesees} 33:671| 16,853) 16,685) 15,935’ 15,975 2 6 Serer sceereermne 29,333} 29,035) 29,026! 28,.931| 29,249 

22 Colchester | Bank. A eee eeeereeeseseeeeeseeres pe ors 10,364 10,052 21 Halifax Commercial ° 13,733 13,438 | 13,416 12,596 | 12,602 

33 Colchester and Essex Bank .........| 4704| 26,80) 25,820/ 24.835 42 | 22 Haiifax and Huddersfield Union......| 44,137| 25.716/ 25.971! 25.563| 25,888 

24 Cornish Benk, Truro seeeeeeeeeeeeeeees 49,869 24,219 22,790 21,823 21,602 23 Knaresborough and Claro. siidileetaais 28.059 26.713 | 286,935 28, 482 | 25,821 
Cc ity Bank, Exeter Se Penne eeeeeeeeeenees 21,527 11,395 11,372 11,203 10,674 24 Lancaster Sil iil thie eis ae 64,311 j 58,077 i €2, 449 | 64,039 
36 craves Bank, Settle Sere eee ee eeeseeees 77154 69,241 70,024 68,940 70,270 25 Lelecstershire oo ae 7 86,060 65,139 | 62,124 60,175 } 60,931 
26 Derby Bank (Samuel Smith & Co... 41,304/ 20,683) 20,933) 21,275) 21,248 a Lincoln and Lindsey .......s..cs00e0e| 51,620} 50,162} §1,225| 45,933) 48,875 

23 ap Devizes and Wiltshire Bank .........| 20674/ 3,663) 3,884) —3,907| 3,60 + 97 Leamington Priors & Warwickshire.., 13,975| 11,346| 11,403| 11.265) 10,990 

‘ington Bank Sere eee eee eeeeneeeeeerer 86,218 85,215 82,735 72,970 79,472 | = Ludlow and Tenbury. a 10,215 7.959 8,297 8,290 | 7,488 
Devonport Bank vvcsssrsssssewsrer| 10664) AK) 4516) 3,893 4160 | 29 Moore & Robinson's Nottinghamshire) 35,813| 34,458| 34,763| 32,873| 32.260 
31 Dorchester Old Bank ..+-.00-000004| 48:807| 35, 35,9) $5,465 | 34,423 | 30 Nottingham and Nottingh:mshire ovel 29,477 | 26,099) 27,820) 27,772) 28,162 
3 East Cornwall Bank, Liskeard......) 112:280| 75,518) 74,010) 73,299! 71,236 | 3) Nor tonshire Union Bank ......, 84:356| 56,460) 56,958) 58,137 57,526 
3 East Riding Bank, Beverley .........| 68302) 52,678) Si274) 51,434] 52,768 | 32 Norinamptonshire xcorenen ae 26401! 17432| 16,900) 16,445) 17.212 

34 Essex and Bishop's Stortford Bank} 69-637 | $4900) 34,742) 32,797) 32,519 | 33 North and South Wales.....cccccxc| 68:951| 60,223} 49,918| 49.238| 50,310 
Exeter Bank svcssoeseve-cesesseerrerssres| 87904) 16.501) 16,70) | 16008) 15250 | $4 Pares’ Leicestershire wesccccccsccoceeeee| 60:900| §2,950| 50,564) 61,017| 51,073 
eeenea Wants. Mente) ee erty | S885] °5:700 | 35 Shefield secccessesecserseccsrsevsnceceeeer] 95,043 | 34,404| 33,915) $3,098/ 32,230 

$7 Faversham Bank sos. Geer esis! con| 22st] 4517 | 36 stamford, Spalding, and Boston....... 65:721| 50,202| 48,199| 40,695) 45,272 
Godalming Bank .....+.0. cocoon] (OSE8) = O19 onata 5,092 600 37 Stuckey’s Bristol and Somersetshire| 356,976 | 292,035 | 259,668 | 283,043, 251,741 
Guildford Bank SESE HEHE HEHEHE HERE SS EEE ee 14,524 9,835 4 7 10,084 9,921 38 Stourbridge and Kiddermi ad 66,830 43,058 | 42, 930 | | 40,3 86 4) 538 
Grantham Bank.....seeeesereeererees| 300372) 17,290) 16,253 16,343| 15,774 | 39 Shemield and al er | 99594! 19.894/ 23,158 | 23.780| 22.061 

40 Hull and Kingston-upon-Hull Bank| 19,979 13,262 | 17,785 | 17,379) 17,065 40 Shettield & Rotherham Joint Stock..| §2.496 42.111 | 42,900; 42,968| 43,701 

4g Huntingdon Town & County Bank. 66,501) 21,027) 21,438) 20,003) 2,748 | 41 Swaledale and Wensleydalé........e| .64372| 47,518| 49,271) 48,485) 49,164 

£2 Harwich Bank ssssssssssrsesseessseees) 5,778) 4130) 4353 4015 4,051 | 49 Wolvernampton and Siaffordshire.... "35378. 13.436| 13254 13354 13,368 

43 Hertfordshire, Hitchin Bank ....... 98,764) 28,959) 90,052 29,247 28,904 | 43 Wajeneld and Barosley Union... 14004/ 13715| 12966 12459, 12460 
fp Lpewich Bank.rssses-svserwssessssonee 21901} 17,876) 17358) 16,476) 16172 | 44 Whitehaven Joint Stock ......0..) $1916) 27072| 26,901| 2638: | 26,555 

45 Lvewich & Needham Market Bank.. M6124) 44817 44136 44717 | 45 Wes: of Engind & sth, Wales District] 89535, 64174| 6331| 61,705| 61,678 
Kentish Bank .......cccescsoscssscscecseces 19,895 16,022 15,448 | 15,000 14,695 48 Wilts acd Dorset... | 76162| 73,265! 73.357| 74,986| 75,208 
Kington and Radnorshire Bank =... 26,050| 15, rod eibgn | L103) 15,201 | 47 West Riding Union.......-« 34029' $2,391| 32,015) 32,720) 32,958 
Knaresboroagh Old Bank .......-.| 31825) 18,831) Imad} 18,750| 18,528 | 46 Whitchurch and Ellesmere cc.) 7476, 3,739} 3,797; 3,356) 3,183 
Kendal Bank ..ccccccccccssosccscsssescesee, 44663) 40,6 Sas | 40,541 | 41,565 41,825 | 49 Worcester City and Connty, Limite | 6.948 L911| 2411) *2u83 1.536 
Leeds BaD kas sssaveneneneneneste vee 130,757 | 116,747 | 113,218) 115,077 114,480 &0 Yak Union Basing a... ann 71.240) 70.280! 62.933/ 63893, 71314 

= ae rs is aon — seat om = 51 York City and County ......coccce-, 94695 86,765/ 85,118, 82,850 S44l2 

cester a) HPeeee Pee eeeeereereeeneree a0) , vil tt 2.35 > “ 

53 Lewes Old Bank ceccccccccccccssscrceees, 44,936 18,038 ae 18.561 28,810 SD Wewahes csscasecsestemeccsersnseememstes | 122,532 114,679 | 113,367 | 116,403 116,930 | 
Lincoln Bank ....cccccccoscocseese seOneecee, 100,342 ’ , , 86,318 | 83,70 2,129,185 2.122.542 2,105,374 2.111.162 j 
Llandovery and Liandilo Bank ......; 32,946 7,941 | ie | 6,804 7 WO cdicncvvetpatnscercecsscantienagtnes 19,587,551 2,129, . 

56 Loughborough Bank...c.ecseeecceree| 7359) 6443 | 64625 6,397 | 6,220 Ce eae sain sca isdeinalninamio sist andeieaiaass 

57 Lymington Bank .....00eescereereere| 5038) 2,620) 2,735) 2.478) 2,445 © Estimated. 

58 Lynn Regis and Lincolnshire Beak 42,817| 26,210; 25,961, 926,105 25,686 

59 Lynn Regis and Norfolk Bank......, 13,917 7146 | 8,105) 7,531} 7,610 

acclesfield Bank .... | 15,760) 8,839) 9,035) 98358) 8,495 

a Miners’ Bank ..........secesseees a‘ a“ 13,551 rot 308 | — i. 
Monmouth Old Bank ssvversrseeree) 16385) 1,563) 10/99) 1,864) 1,863 The subjoined returns show the average note circulation of the 

63 Newark Bank.......csssscsssreeecsreees] 28,788) 14,833) 14999) 14.319| 13,592 16, 

64 Newark and Sleaford Bank weeseeree} 81/615| 34,325; 34013| 32,347! 31,455 Scotch and Irish banks of issue during the four weeks ended Feb. 

65 Newbury Bank ..cscessccccscersessseonees | 365787 128s | a4 8,330; 9,258 | 1878 :— 

Newmarket Bank .......cccscccecsseeeese| 23:098| 12,948; 12,530 12,806) 12,868 
Norwich and Norfolk Bank ......... oo 80,923 | 80,126 78,627| 77,762 scoTcH BANKS. = 

63 Naval Bani, Plymouth ...ssese| 27:32) | 23,504) 23,016) 22,370| 21,808 eee 
New Sarum Bank ....c.cceccccoseveoee-e| 15:659| ° 3,733; 3911' 3716| 3,6¢9 

. Nottingham Bank. See ee eeeenereneeeseeens coon $0,916 | yd _ — Author- Average Average 
Oswest: Bank. ee eeeeeeeeeeeeeeeereeeerers 471 6,883 | , | 51 096 @ ‘tou, “ 

72 Oxford Old Bank .....cccccosccsoseceesee| 34,301 27,111! 2515) 27,400! 27,695 BANK. ised Circu Amount of 

73 Old Bank, Tonbridge ........000-+0--) 13,183; 11,733; 14,095) 11,434, 11,218 Issue. lation. | Coim held. 

74 Oxfordshire Witney Bank............ 5 1 7 is 
75 Pease’s Old Bank, Hull .........0... 
ja Pea RAN seeneneemrorre—ar ‘ 2 e 
ing Bank (Simonds and Co.) .. vag 343.418 644,036 246,748 

ae ee Royal Bank of Scotland, Batnburi wensn-n = 216451 | 675,640 | 603,945 

80 ee ea anrereenie British Linen Company, Edinburgh ...... 438,024 519,238 231,016 

81 R 4 eataamesencananaeNes: Commercial Bank of Scotiand, Edinburgh ........... 374880 | 745,263 | 614,038 

affron Walden & North Besex Bie. National Bank of Scotland, Edinburgh ....c-.scesseeee) 207,024 | 569,448 400,702 

BS os Satiron Wallen d North esos Bi Union Bank of Scotland, Edinburgh ...+++.++.++---+++ 454,346 | 727,519 | 431,200 
Sas Beer Aberdeen Town and County Banking Co., Aberdeen} 76,133 | 205,413 | 184,406 

85 op ejatberons aren Co North of Scotland Banking Company, Aberdeen....... 154319 | 325326 214408 

S Sittingbourne and Milton Bank ... Clydesdale Banking Company, Glasgow oan 508.068 | 568,928 
88 ptamford and Bute’ Bank. City of Glangow Bank, Gnagow wn mmmnmwm—ew| 4 | tomas | 73190 

po > atest and ——, ae Caledonian Banking Company, sccceceee | aaa 
Shrews an ‘ool Bank, 943 | 3 625 

90 Tavistock Bank...» serseseereeees SINE vecrccccaicancennsttiinsetaniavnnacstinsesselboetios 5,603, | ,996, 

L Thornbury Bank ......0ccseseesereseeee ns 


Bgtgn 
101 West Riding Bank CORCER Oe eee Cee eeeee 
102 Whitby Old Sutinendiimsemocetbenbineel 
103 W eee Sarees A) ton Bk.. 
105 Wisbech and Bank ... 
106 Wiveliscombe Bank SESE TERE Here He ee 
107 Worcester Old Bank........s-s0+sssse00s 
108 Yarmouth and Suffolk Bank ......... 
109 Yarmouth, Norfolk, & Suffolk B 
110 York Bank 
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Fe elelgniarigaieenes rent 


IRISH BANKS. 





{ 
i ? 
Author- Average Average 
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£ £ z 
Bank of Treland cecoco-<scscscocoscesecsnecssescscscsccsessscees) STIR ANS — see 
Provincial Bank of Ireland ecdéubitewesstibonsseenonsvintinl ae onan : poeta 
Belfast Banking Company......-----s-sssesssesssreesenreenes = | Sore | sess 
Northern Banking Company. veeneensaneneseneancnsensereese>| eae maaan 37 388 
ee 852.200 | 1,359,096 | 356.597 
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FOREIGN 
: Parle cesccccrerccceses April 11  ccoses 
Berlin PPCCRT EHD Ee Ceeee aus a oeeeee 
Frankfort... se necereeces => ll 
Hamburg ....00-0.c0000 == Eh  cosce 
ae ae me. ED. cece BRSOG ~-- | eencte - 
VRORRR coccccccescccesece w= Bh scow 12.17 eoecee _ 
; St Petersburg......... — 2 setae 23k —— = 
hk om FE carne 4565 = = —s_ ceeves 60 days’ sight 
re | Ae ie = 1s 9a eee 6 months’ sight. 
| eee | ae - 
‘ Hong KoOngics....cc000 — 10 coves Sslid == —avecee - 
Shanghai Fenton eeeeereee —! 10 seeeee 5s 53d eteeee —_= 
EXCHANGES ON INDIA. 
4 
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RATES 
Latest 
Dates 


OF EXCHANGE ON 
Rates of Exchange on 
London. 
25.15 (cheques) coneee 
20.434 


LONDON. 


Short, 


20.43 sai os 


(From Girard de Quetteville’s Circular.) 
APKIL 11. 
vom Bank Bills. 
60 days. 
ls 8$d #4... 
3s Sid Aid... 
ls 8$d 2d .. 
ls Sid 
ls Sid 








-~ -Documentary & Private Bills- . 
€0 days. 30 days. 
-- is8¥d 
---. Is8%a 
. ls8id 
--- Is8¥a 


3s 10d 3d ...... 3s 9d ad... 


Madras ......... 


Singapore .. 38 93d 10d ... 
Hong Kong... 3s 9}d 10d ... 


- 3s Od 4d... 
Shanghai...... 6s 3d 34d ... 


: 3s 93d 3d 
coonee. 0 S60 O4 ... 


5s 3¢d jd 5s 25d fd 





NOTICES AND REPORTS. 
STOCKS. 

Bolivian Bonds.—A notification has been issued to the bond- 
holders by their committee informing them that bonds to the 
amount of 833,000/ have been deposited with the Alliance 
Bank in exchange for certificates, or more than one-half of 
the loan. Bondholders who have not sent in their bonds are 
urged to do so without delay, if they desire to have the funds 

,in the Bank of England returned to them, since their absten- 
tion would be quoted by the advocates of the railway scheme 
as a declaration in favour of that project. It is also pointed 
out tbat the Stock Exchange has granted a quotation for the 
certificates. 

Egyptian 5 per Cent. Preference Stock. —The Comptoir 
d’Escompte de Paris have received instructions from the 
Treasury of the Public Debt to announce payment of the 
coupon on the preference stock, due 15th inst., and the 
reimbursement of drawn bonds. 

Italian 6 per Cent. Tobacco Loan.—Messrs Stern Brothers 
announce that “Series M” was drawn in Rome on the lst 
inst. for repayment on July 1. 

Metropolitan Board of Works—New 34 per Cent. Stock.—On 
Tuesday, the 16th, tenders will be received by the Bank of 
England for an additional 2,500,000/ of this -stock, the 
minimum price for which will be par. The loan is redeemable 

, on the 6th October, 1929. A deposit of 5 per cent. is required 

|.at the time of delivery of the tender, and the dates at which the 
| further payments will be required are as follows:—On the 
25th instant, so much of the amount, tendered as will leave 
| 75 per cent. to be paid; on the llth of July, 25 per cent.; on 
| the 10th of October, 25 per cent.; and on the 9th of January, 
| 1879, 25 percent. This stock will be incorporated with the 

10,611,012/ already issued, and is secured upon property of the 

| annual rateable value of 23,469,000/. 

Norwegian New 44 per Cent, Loan.—It is stated that Messrs 
C. J. Hambro and Sons, the Nord-Deutsche Bank, Hamburg, 

and others, have contracted to raise a loan of 31 millions of 

| crowns, or about 1,750,000/, at the price of 95, which is reduced 
| by allowances in payment of instalments to about 925 per 

‘cent. Of the above umount, .10 millions of crowns will be 
utilised for railway construction during the present year and 
next. The part of the loan not immediately wanted is to be 
lent to banks and other institutions to help them to tide over 

the present bad times in the shipping, timber, and other 
| trades. 

Tasmanian 4 per Cent. Debentures.—By the Bank of New 
‘South Wales and the Consolidated Bank, tenders are invited 
| until the 15th inst. for a new loan for 300,000/, in 100/ deben- 

tures, the minimum price of issue being 92/ 10s. Of this 
amount, 129,000/ is required to consolidate small debts now 
falling due,‘and 171,000/ for public works. Interest will be 

— on the ist January anj Ist July, and the principal in 

908. 

Turkish Loans of 1854 and 1871.—With regard to the coupons 
due on the 10th inst., Messrs Dent, Palmer, and Co. on the 
9th received from the Bank of England a communication to 

| the effect that 114,869/ had been received for the service of the 
1871 loan, but, pending the receipt of the amount for the 1854 


issue. this could not be distributed. Messrs Dent, Palmer, | 


and Co. believed the balance would be forthcoming in a few 
days. 
Venezuela Bonds.—The Council of Foreign Bondholders state 
that Messrs Boulton and Co., of Caracas, under date of the 
| 18th March, have remitted te Messrs Baring Brothers and 
| Co. a bill for 3,344. 
RAILWAY COMPANIES. 


Berks and Hants Extension —After covering a dividend at the | 


rate of 4 per cent. per annum on the ordinary shares, 956/ 
remains. 
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, Canada Southern.—The Railway Share Trust Company have 
received information from the London agent that the Bill for 
the reorganisation of the railway, lately presented to the 
| Canadian Parliameut, has finally passed both Houses. 
Cleveland, Columbus, Cincinnati, and Indianapolis Consolidated 
| Bonds,—The numbers are published of bonds which have been 
drawn for repayment on the Ist June. 

East Gloucesiershire—The receipts for the half-year ended 
3lst December were 2,549/, which suffices to meet the mortgage 
interest. An agreement has been come to with the Banbury 
and Cheltenham Direct Railway Company by which the 
latter pays an annual rent-charge of 4 per cent. per annum 
on the amount awarded, viz., 11,355/, which rent-charge 
accrues from 22nd February last. 

Glasgow, Bothwell, Hamilton, and Coatbridge-—The secretary 
states that an arrangement has been concluded whereby this 
undertaking shall, from August next, be amalgamated with 
the North British Railway Company, witb the following scale 





to December, 1879, 5 per cent.; for the year 1880, 6 per cent. ; 
1881, 63 per cent.; 1882, 7 per cent.; 1883, 7 per cent.; 1884, 
74 per cent.; 1885, and thereafter in perpetuity, 8 per cent. 
The railway has for some months past been partially opened 
for mineral traffic. 

Illinois Central—5 per Cent. Sterling Sinking Fund Bonds.—The 
numbers have been published of bonds which have been pur- 
chased, and cancelled. 


Oude aid Rohilkund Railway—4 per Cent. Debentures, —The 
directors invite tenders for 300,000/ to rank in common with | 
1,700,000! debenture capital already issued. The bonds will 
be in amounts of 10,000/, 1,000/, 500/, and 100/ each. Interest 
and principal are guaradteed by the Indian Government. 
The tenders are to be deposited at the company’s office by 
twelve o’clock on 24th April. 

Royal Sardinian.—At the meeting, it was stated, in respect to 
the payment of the interest on the shares, that the Government | 
had intimated by official letter and through a representative | 
present at the meeting, that they would object to the dealing 
with the profits of the current year at present—as in their 
opinion, by Article 39 of the new statutes, it was necessary to 
wait until the accounts of the year were closed and approved. 
The meeting resolved to postpone the payment of the interest 
until the accounts of the year are closed, namely, to January, 
1879. Tue full report is to be ready in a few days. 

Varna —The directors state that in consequence of the war 
all claims upon the Turkish Government have been deferred, 
and there is little hope of redress until the matters in dispute 
between the contending Powers are finally settled. The line 
first taken possession of for strategic reasons by the Turks, 
has since been treated in the same manner by their conguer- 
ors, and has under the pressure of war been made subservient 
to every interest but the interest of those with whose money 
it was made. The report concludes :—‘* Rumours point to the 
probability of combinations which would greatly enhance the 
importance of the Varna line, and in no case doves it seem 
likely that its value as a means of communication can be 
permanently lessened.” 


Zealand.—The accounts show a net profit sufficient to pay a 

surplus dividend of 2 per cent. for the past year. 
BANKS. 

Chartered Bank of India, Australia, and China.—The net 
profits for the year ended 3lst December, inclusive of 6,307/ 
were 99,310/. The interim dividend declared in October last 
absorbed 24,000/, and, after appropriating 5,000/ to reduction 
of “‘ premises account,” there now remains available 70,310, 
out of which the directors propose a dividend for the half- 
year at the rate of 6 per cent. per annum, and the addition of 
40,0001 to reserve, raising that fund to 150,000/, leaving 6,310/ 
to be carried forward. 

Colonial Bank of New Zealand,—At the meeting at Dunedin, 
on 30tn January, there was an available total shown for the 
half-year ended 3ist December of 15,969/, from which a divi- 
dend was declared at the rate of 6 per cent. per annum, 4,000/ 
was added to reserve (which now amounts to 16,000/), and 
2,111/ carried forward. 


Commercial Bunk of Alexandria.—The bank notifies that an 








a 


interim dividend of 1s 6d per share (being at the rate of 5 per 
cent. per annum) will be paid on Ist May. 

Deihi and London.—The net profits for the past six months 
were 11,138/, inclusive of the balance brought forward. Of 
this the directors have decided to distribute 7,597/ as a divi- 
dend for the half-year at the rate of 44 per cent. per annum, 
_and to retain 3,000/ to meet deficiencies on realisations of the 
“lock up,” leaving 541. 

Hong Kong and Shanghai Banking Corporation—The net 
profits for the six months ended December, inclusive of $14,027 
brought forward, after paying all charges and allowing for bad 
debts, &c., amounted to $553,086, from which after deducting 
rebate and directors’ remuneration, there is a sum available 
_ of $539,012. A dividend has been declared of 1/ per share, 
| which will absorb $177,777, $350,000 has been placed to reserve, 
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increasing that fund to $1,000,000, and the balance of $11,234 
has been carried fu: ward. 

Land Mortgage Bank of India,—At a recent meeting, a reso- 
lution to the following effect was passed :—“That the sum of 
232,693/, part of the paid-up capital, having been lost, or being 
unrepresented by available assets, the same be cancelled; and 
that the capital be reduced from 2,000,000/, divided into 
100,000 shares of 20! each, with 5/ per share paid, to 1,697,326/, 
divided into 95,624 shares of 17/ 15s each, with 2/ 15s per share 
paid, and 15/ per share uncalled.” 


ASSURANCE COMPANIES. 

British Fire Office, Limited—Mr Joseph Robertson, of 84 
King William street, E.C., has been appointed official liqui- 
Sober, and creditors are to forward their claims to him by Yth 

ay. 

conomic Life Assurance Society—During the year 363 policies 
were issued, assuring 328,150/, and yielding a new premium 
income of 12,416/. The number of policies in force at the end 
of the year was 10,125, assuring 8,313,544/, which, with the 
bonus additions, gave a total liability of 9,207,949/. The total 
annual premium income was 227,231/, and the assurance furd 


| at the close of the year stood at 3,272,219/, the annual income 


from all sources being 363,763/. Of 219 policies determined 
by death, 190 assuring 159,939/ carried, 41,411/ bonus, averag- 
ing 26 per cent. on the sum originally assured, irrespective of 
the bonuses received in cash or reduction of premium. 


MISCELLANEOUS COMPANIES. 

Austrahan Mortgage, Land, and Finance.—There is a net profit 
for the year ended December of 69,957/, inclusive of a sum of 
5,598/ brought forward. The directors paid in November an 
interim dividend of 12,500/, being at the rate of 10 per cent. 
per annum, and they now propose, after adding 30,000/ vo the 
reserve fund (which is increased to 115,000/), to pay a half- 

early dividend at the rate of 10 per cent. per annum, and a 
nus of 5s per share, leaving 2,457/ to be carried forward. 

Benhar Coal.—After paying the interim dividend in Septem- 
ber, there remains 13,6751 wherewith to pay a distribution at 
the rate of 4 per cent. per annum for the second half of the 
year, absorbiug 10,125/. A further 3,000/ is also added to 
reserve. 

Cagliari Gas and Water.—Holders of scrip shares can receive 

ayment of the dividend declared for the second six months of 
1877, at the rate of 7 per cent. per annum, on presentation of 
the coupons at the London and Westminster Bank, St James’s 
square, S.W. 

City of Buenos Ayres Tramways.—The receipts for 1877 were 
97,763/, against 98,321/ in 1876, and the expenses 61,999/, 
against 61,934/ in the previous year, leaving 35,764/. From this 
is deducted debenture interest, loss on exchange, &c., making 
the net profit for the year 21,620/. An interim dividend of 
8,750! to 30th June last has been paid, and 1,000/ has been 
added to the contingent fund. The available balance, inclu- 
sive of the sum brought from 1876, is therefore 12,619/, from 
which a dividend of 3s 6d per share is: proposed. This will 
leave 369/ to be carried forward. 

Commercial Gas.—There is a net profit for the half-year of 
40,7171. Deducting 465/ for interest on bonds, &c., and 3,100 
to be carried to an “insurance fund,” there remains 37,151/, of 
which 33,050/ is available for dividend. Tke directors recom- 
mend the appropriation of this amount as follows :—First, to 
the payment of a penalty of 400/, imposed during the half-year, 
on account of an excess of ammonia in the gas; secondly, to 
the payment of income tax; and, thirdly, to the payment cf 
dividends at the rate of 10/ 10s per cent. per annum upon the 
old stock, and 7/ 10s per cent. per annum upon the néw stock, 
absorbing 31,500/, and leaving 756/ to be carried to reserve. 
The balance of the net profits, 4,101/, added to 6,898/, the 
amount brought forward (together 11,000/), will be carried to 
the next account. 

Crumlin Viaduct Works.—It is notified that claims against 
the company, other than those of creditors at the Cape of 
Good Hope, are to be sent in to the official liquidator, Mr 
James Waddell, by lst May. Creditors at the Cape of Good 
Hope are to send in their claims by 3rd June. 

uba Submarine Telegraph.—Information has been received 

ty the company ot the repair of their 1870 cable between 

ienfuegos and Santiago-de-Cuba, thus restoring duplicate 
means of rare communication with the West Indies. 

East London Waterworks,—The revenue in the half-year was 
106,903/, and the cost of maintenance and management 
39,6561. ‘Lhe works at Hagger lane are finished and in opera- 
tion. A dividend has been declared at the rate of 3 per cent., 
with 1 per cent. bonus on the ordinary stock, clear of income 
tax. Capital received 1,962,290/, and expended 1,942,137/. 
Globe Telegraph and Trust—The directors have declared 
interim dividends for the quarter ending the 18th instant of 3s 
per share on the preference shares, and 2s per share on the 
ordinary s ares. 

Great Northern Telegrayh.—The compan 
rate will, on Ist = be introduced on the Japanese Govern- 
ment land lines, and tle charge by the company’s lines to all 
stations in Japan (Nagasaki excepted) will from that date be 


notify that a word 
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9s 3d per word of not exceeding ten letters. To Nagasaki the | 
rate remains as before, 8s 4d per word. 

Great Northern Telegraph—It is notified that the excess divi- | 
dend on the shares for 1877, will be paid at the rate of 2s 9d | 
per share, on presentation of coupon No. 6, at Messrs | 


| 
Hambro’s. 


Regent United Service Stores, Limited —Creditors must forwird | 
their claims by Ist May, to Mr J. F. Lovering, of 77 Gresham | j 
street, E.C., the official liquidator. 

Richards and Company.—The direciors have declared the | 
usual interim dividend of 10 per cent. per annum for the half- | 
year ended March 31. 

Royal Mail Steam Packet.—The revenue account for 1877 
shows a credit balance of 41,259/, against 24,789/ in 1875, and 
a dividend of 30s per share is recommended for the half-year 
ended 3!st December. There is a decrease in the revenue of | 
1877 as compared with 1876. chiefly owing to the change in | 
the rate of payment for the Brazil mails, but it is stated that | 
the expenditure has been reduced in a greater degree, without | 
the efficiency of the service being impaired. 

Sanitary Carbon Company, Limited —Creditors are to forward} 
their claims, by 9ti May, to Mr W. W. Woodman, of 11 Queen 
Victoria street, E.C., the official liquidator. 

Share Investment Trust.—It is notified that four certificates 
have been drawn in conformity with the provisions of the | 
Trust deed, and are now payable at 110/ each, by Messrs Glyn, 
Mills, Currie, and Co. 

Submarine Cubles Trust.—The coupons due 15th instant will 
be paid on that date by Mesers Glyn, Mills, and Co, 

Tharsis Sulphur and Copper.—The report for 1877 states that 
the total mineral raised from the various lodes was 481,920 | 
metrical tons. The net profits, inclusive of 10,855/ brought || 
forward, were 165,359/, from which a dividend of 174 per cent. 
per annum is recommended, absorbing 157,500/, and there is | 
left to be carried forward 7,859/. It is stated that an agree- || 
ment has been concluded with the representatives of the San 
Domingo and Rio Tinto mines, which the directors are satis- | 
fied will conduce to the company’s interest. | 

United Limmer and Vorwohle Rock Asphalte—At the meeting, 
an amendment to the report was carried, to the efivct that no 
dividend should be paid for the past year, but that the money 
available for that purpose should be devoted to the part 
payment of the asphalte mine in Sicily. The report as 
amended was adopted. 

West India and Panama Telegraph.—A dividend is announced | 
at the rate of 1 per cent. perannum on the ordinary shares for | 
the half-year ended 3lst December last, and 1,000/ wiil be | 
placed to reserve. The dividend on the lst and 2nd preference | 
shares will be at the rate of 6 per cent. per annum. i 

Whitworth Vale Coach, Limited—Creditors ave to forward || 
their claims by 10th May to Mr E. Woodcock, of Rochdale, || 
the voluntary liquidator. | 

MINING COMPANIES. 

Javali.—The result of the year’s working, after deducting | 
expenditure and debenture interest, shows an apparent net | 
loss of 76/, which, bowever, is alleged to be more than balanced | 
by the value of ore extracted but not yet reduced. at 

Last Chance Silver of Utah—Advices received from the chair- | 
man statethat the agreement with Mr Davis and the trust || 
deed on behalf of the debenture holders have been signed, and || 
will be immediately registered in Utah. He further states | 
that the necessary machinery has been purchased and shipped | 
to the mines, and that he was at once proceeding there to | 
erect the same. 5 eee 
Van Mining.—The directors have declared an interim divi- | 
dend of 7s 6d per share. 


j 
| 
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MAILS ARRIVED. 
Latest DaTEs. 
On April 7, from Ispta, &¢., per Mongolia—Aten, 
Calcutta, 8; Gioraltar, April 2; Malta, March 29. ie Tha 
On April 8, from Norta Amegatca, per Celtic—New York, March 23; 
27; Philadel hia, 27; Sim Frane’sco, 21; Detroit, 26; Hamilton. 26; Nings 


March 18; Bombty, 


ll; | 
®3: Boston, 
2 usto 


26; Montreal, 27; Toroato, 26; Ottawa, 26; Fredericton, N.U.. 25; St Joha, N.B | 
26; Halifax, 25. a ee mi 
On April 8, trom SourH AMERICA, per Iilimani—Lota, March 3 Valp raion, b. | 
7; Coronel, 23; Sandy Poiat, March 6; Concepcion, Feb. * woute Video, | 


i q i i arc! ; Lisbon, April 4 i 

March 13; Santiago, Feb. 26; Rio de Janeiro, Maret 15; )» Apri ce ae 
On April 9, trom Norra Amertca, p'r City af Barte—Few, York, Se 
Boston, 29; Puiladelphia, 29; San Francisco, 23; Cuicago, 28; Yetro t,.25; 48 

ton, Jamaica, 21. ? a a 

On April 10, frum NortH# AMERICA, per Donau—New York, Mare!) 5". | 
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AVERAGES OF aneee “i a 
owing statement showing the quantities sold and the average price ct | 
Batish Comm fonperial measure), a8 received from the Inspectors @ 1d Officers of | 


Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, iu the week | | 
ES re Quantities Sold, Average Price. 
sais 1 6 0 
es 2 
OBtS ...ccc.sseeeseeeeeressnerereeensses secccereooeee 4,304 it 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors anu Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, > 87, in the week 

° 


ended April 6, 1873, and for the corresponding week in each the years from 
1878 to is74:— 





} 
Quantiry Sop. 


Barley. 


AveracE Prices, 








wd Oates. Wheat, | Barley, | 
rs bsh qrs bsh qrs bsh 7! eee ae a 
dai 31,415 1| 16949 1, 4304 2 50 O 42 0 2% 3 
1877 00.4.0. | 34216 6 | 17047 0 1958 3 515 | 4111 | 25 6 
1876 41,226 7\ 24618 7 2473 6| 45 2 | $310 | 2511 
1976 ......... 54283 7| 13530 0) 20502) 481! 208 | 296 
1874 .........| 34031 3| 11079 1| 2720 7| 5© 6 | 4881] 2 3 








COMMERCIAL REVIEW. 
FRIDAY EVENING. 

If this record is apparently a little less gloomy in tone, 
it must be borne in mind that the despondency of the past 
few weeks has been great, and as the political complications 
remain in the same state a slight reaction is not an 
unnatural occurrence. In spite of the threatened strike 
amongst the Lancashire cotton operatives, a considerable 
business has been transacted in the Liverpool cotton market, 
and on Saturday, and again on Tuesday morning, American 
descriptions were quoted ,',d per lb dearer. This improvemnet, 
however, was but partially responded to at Manchester, and 
hence on Wednesday future arrivals were quoted at 74d re- 
lapse ; and yesterday the tone was generally weaker, and prices 
yd lower, while a smaller number of bales changed hands. 
Last week, the Manchester trade was very depressed, and 
lower prices were submitted to for T-cloths, drills, and China 
shirtings. But in the early part of this the downward ten- 
dency was checked, partly on account of the rise in the raw 
material, «ind partly because a strike would have the effect of 
limiting production. Business however but little improved, 
as buyers were not willing to give any advance. On Tuesday 
there was a rather better demand both for home and export 
yarns, and {d per lb advance was generally asked for these 
goods. Dealings may, therefore, be considered to have shown 
some revival in the cotton trade during the week, though 
partly from exceptional circumstances. Neither are the 
accounts from the Yorkshire woollen and worsted manufac- 
turing centres more gloomy, even if there is little revival to 
record, A little more inquiry for materials for home wear is 
visible, principally for black cloths, waterproofs, and some 
sorts of fancy materials, but otherwise, business is quite of a 
retail character, while waiting for the verdict upon the ques- 
tion, peace or war. Staplers are reported to be williag to 
transact business on slightly easier terms. The Nottingham 
lace trade is generally without improvement, but a fair busi- 
ness is recorded in some imitation laces. The hosiery inquiry 
is still stagnant. The Leicester boot and shoe manufactories 
are reported to be but poorly occupied. 

Foreign arrivals of corn have been so extensive during the 
| past few months that any tendency to an advance in prices 
| caused by the gloomy political outlook is more easiiy checked 
| than would otherwise be the case. At Mark lane, on Monday, 
| prices were barely sustained after last week’s advance, and 
trade was inactive. On Wednesday it was thought that the 
situation was one involving less immediate apprehension, and 
though the supplies actually on the market were comparatively 
smail, sales were often effected for rather less money. Flour 
was also cheaper, under the influence of lower quotations 
received by cable from New York. At to-day’s market prices 
were again weaker, at from 6d to Is below Monday’s quota- 
tions. Barley has ruled dull all the week, and to-day oats were 
lower. In produce business has been slack, and quotations 
in some instances are drooping. Sugar and coffee have been 
dealt in on terms slightly in favour of the buyer, and rice, 
oils, and spices are dull. Tallow is also quiet, and butter 
cheaper. 

In metals, tin has found buyers at higher rates, while from 
Cornwall, at the commencement of the week, the copper 
standards indicated a partial reduction. 


ES ——eE 





THE COTTON TRADE. 


LIVERPOOL.—Aprit 11. 


The cotton market became active in the early part of the 
week, and a considerable business was done at higher prices, 
and though yesterday and to-day there has been a quieter 
feeling, quotations of some descriptions show an advance. Sea 
Island has been in moderate request, chiefly for the medium 
grades of Florida, without change in price. American has been 
in active demand, and prices have advanced generally 4d per lb. 
In Brazilian the business has been very small, but prices without 
quotable change. Egyptian continues in moderate request, 
and prices are unaltered. West Indian is firm. African is 
weak, and fully $d per lb lower. Peruvian is slow of sale, at 
previous rates. East Indian is in limited request; the best 
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grades are rather dearer, but the lower qualities are neglected, 
and prices are in favour of buyers. 

“ Futures.”— With considerable fluctuations prices advanced 
4d per lb up to Tuesday at noon. Since then a quieter tone 


has prevailed, and ;'sd per lb of the improvement has been 

lost. The latest transactions are—Delivery: American, any 

se L.M.C., April, 533d; April-May, 532d; May-June, 534d; 
une-July, 53jd; July-Aug., 6d; Aug.-Sept., 673d per Ib. 

The sales of the week amount to 65,950 bales, of whi 
6,860 are on speculation, and 4,210 declared for export; 
the forwarded is 11,390 bales, of which 7,140 are American, 
1,350 Brazil, 890 Egyptian, and 2.010 bales East India, which 
makes the takings of the trade 66,270 bales. 

APRIL 12.—The sales to-day will probably amount to about 
8,000 bales. The market without change. 

+ Saturday, the 20th, and Monday, the 22nd instant (the 
Bank holiday), will be close holidays in the cotton market. 
PRICES CURRENT. 
| 
































Good | ' Same Period 1877. 
: Mid, | Fair. | Good. 
per lb per Ib per lb per Ib om lb per 1b) ~— —— tg 
Sea Island ......ce+esse 154 | 17) 18 | 19 | 20 | 2 | 18 | 20 | 38 
Florida ditto ......000+ 18 | 14 ) 16))} 163; 18 ove 153 | 17 19 
Sete ccccnreqpenseril | O61 Anes 1; aed. oo bees eee a 
Mobile FOO e reer e ee eeeeeee 4; } 6 ooo | ove eee eee ' 68) eee eee 
Orleans and Texas...... } 6& | GCE | nce | owe eee ene BE) aoe sas 
Pernambuco, &¢ 0] oe | cee 6, 8h “ vee | oF eee 
Santos eee eee eeenee ronggt | ee \ eh see oof } e id 
Bahia, Aracaju, } | ont ooo | eco 
a Oe | 6) 6 | mee ee 
Maranham ....00....0000 |] soo | eo | 6F aa 72 | ase 63 | 72 
Egyptian.........0+0e.. | we | oo | 8 | OF) OF] 12 |} Bh{ ot 8 
Smyrna, Greek, &....| ... eee 5 Bt | ane os Hs oe 63 
Fiji Sea Island ......... eve ooo | cco | cos | coo | ons se 13 15 
Tahita ditto ........000. des bee. TO ee See Be Se 7 14 
West Indian so...) | Ski G8! obi ob] 7 Hw. | 7 
La Guayran. ............ Sain Tk oe 5s 52 ed am a 
Peruvian Sea Island..., ... one Soe am Luo Tf ae | i 13 
Bio ccecinttcscanesish | ses ow | Bae 53) 6 \ cool $} 
Surat—Hingunghat...  ... ooo | SE] GH] BG | tee || one 53 5 
Giraed Dharwar ...) ... om | oe | Ogg BE] vee |} oe 5 53 
WORE ..cccccccececscoes a Sat ai Toe ae a 
Dhollerah } oc ) 4b] Se] BRL. 4) 5 | be 
Oomrawuttee .........) , 4] 8 a 2. 5 
Cameras secscicinepens |} 4) St] .. | eve || 43 45 
EY cchetastntiniensss aS oe Pde we | ae oe 
Bamngal ......cccescesseaceses | - | 5 ccs} eee 43 
Rangoon ..-......s++000ee 2. a ; vai 4h 
Madras—Tinnevelly... ... see wee | BR] nee | nee | ae 5} 
ee - eee Be See | 6} 8 
IMPORTS, Expok1s, CONSUMPTION, &c, 
877. 1878. 
bales. bales. 
Imports from Jan, 1 to April L1..escsces.sseeeseeees 1,545,304 — .seves eos 1,271,887 
Exports from Jan. 1 to April Ll.sesss.s-sseeeeeeeees 67,610 — ..s000e o 
ae ROE Wisin nisiienietienseinntnotneamatonin 1,123,980 val 
Consumption from Jan. 1 to April 11 ssecrscessoee 889,410 . 852,950 
The above figures show :— 
A decrease of import compared with the same date last year of......... bales 273,420 | 
A decrease of quantity taken for consumption Of  .......ssceereerersensenersesenee 36,460 — 
A decrease of actual exports Of ...00 cersccrscssscceseresecsesnsecesseserereseosenseesessces 12,070 | 
A decrease of stockk Of ....ccccccccssccccscoscecccssccsesccccescccnncccoscsccsossevsocoseosooceces 379,680 


in speculation there is a decrease of 97,050 baies. am 
imports this week have amounted tc 60,423 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including eable advices to date) is 268,000 bales, against 
173,000 vales at the corresponding period last year, The actual | | 
exports have been 6,329 bales this week. 





LONDON,.—Apri Ul. 


Annexed is a portion of the circular issued this week by the 
London Uottou Brokers’ Association :— 


There has been only a moderate inquiry during the week 
for cotton on the spot at previous rates. For arrival there 
were eager buyers early in the week, and an advance of fully |. 
td per lb was at one time obtainable, but the demand has 
since subsided, and nearly the whole of the improvement has 
been lost, the closing quotations being about the same as those 
of Thursday last. | 





PRESENT QUOTATIONS. 


| 
Ord. | Mid.| Fatrto | Good to |Pricesof Fait 











Beseription. to Mid. | Fair. Good Fair) Fics. | ee 
per Ib tb \b |per Ibjper Ib 
eee ee es 
Surat—Sawginned Dharwar... | «+: @.. _ -- @ 5 + ' 5% @ ue 5 
Broach - } oo 6 5 } 5u see 5 
woo | 3 { oF SP <e | : 
= “ ok | ‘i 
= ore 5 st | bi - bk 5+ 
sal a ish | ae ait 
~~ | | 6 ois 16 | 6 
wo |. cm, Mi ML ten. oes | 5 sf 
mim s 6 i 
“a |G ego ale 
eee | st au 6 5t oor 43 
o ts 6 Gt) 6; 6F & 
note 63 st | see nee 6% 
o eee | oe coe | t at 6 ? af 5 
a Fiji seece eeeeseses . 9 8 14 a s 19 - 13 
Tahiti eee | “7 {9 Jum a9 |18 16 12 | 18 

























































































Recerrts—At Gulf ports .......+ 1,000 ... 2,000... a 3,000 | 
Atlantic ports ..,......-cocccsseres 4,000 ... 3,000 ... 1,000 ss 2,000 


jhgpeenen. Sse 


Corton known to be AFLOaT to Eurups by latest Mail date. 
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London. mont on Foreign, Total, | Total, 


| Ports. | 1878. 1877. 7 days—At Gulf ports ........ 20,000 .. 26,000 .. 15.0 ... 26,000 
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Sales to arrive and for forward delivery about 12,500 Taxes Montas ExpgEp March 31, 1978. 
bales.—To arrive—Tinnevelly, at 5$d to 5; 5d, April-June, | pegcription of “1aa Iert a waa me lee 
Cape—57,d, April-May, Suez, for good fair; Western, at 43d Cotton. bales. bales. bales. bales. bales. —_dales. 
to 424d, May-June, for good fair; Coconada, at 445d to aperien tii _ vie wa oe ras on a ae —_ = ane 
576d, September-November, for fair red; American, at 5}$d | Bast indian... 69.767 |.. 111,618... 131827. 91,01! _. 68.763. 105,376 
to 6;;d, March-May, for middling, 1.m.c. Forward delivery | Eeyotian ome 3,181 ve 13773 wu USL. SS... 1,590. 1.228 
—American, at 533d to 63,4, April-September, for middling iscellaneous. +, oes 24,470 ... 14,192 ... _, 5 ee ;, oe 2,655 
L m.c. Total ... agianee. - aaanges an Lassses es» 76,727 ... | 87,605 ... 123,302 
° . orwarded from Ports to ad Forwarded from Inland Towns 
imports and DELIvERIES from Jan. 1 to April 11, with Stocxs at Sous, so Pesen, 
April 11, {isk $a itelaedislinttibct, 5piailedlininen i ek 
ead at am ee OE Description of 1878. 1877. 18°6. 873. 1977. 1876. 
on, ales, es. ales. es. bales. bales. 
Baret | medres.| TMD | Eee | ChIN® | Other | rocas, | Ameticam ----- 556,944 ... 635,769... 544,116... 2,046... 1,200... 1,909 
Scinde velly. | goon Jang,. | Kinds. | TO#!: | Brazilian ...... 35,315... 85,224... 45,208 ... ae EE 
. goon. | Japan. | Fast Indian ... 46872... 70,708... L894. GH 59 | 
—— ~reenewe te 9.200... 74002... 62,067... 196... $12... 75 | 
bales. | balee. | bales. | bales. | bales. | bales. | bales. a 
2,575 6,533 4.993 1,163 7 1,026 | 16,290 Miscellaneous.. 8,406 ... 6,067 ane 5,703 ... $8 ... ee X 17 | 
2e9 6 
[MrORTS cose 91877] 1,981 | 38,820 | 7.198 | 16,302 | we | 8,211 | 54,672 Total ... 726,637 .. 774160... 780078... 2335... 1,592... 1,900) 
Detiverep to §1978| 1,535 | 9,798 | 3,76 | 4,779 |... | 1,922 | 21,830 eins eee. 40 
April Qeessse... 718277], 064 | 33,798 | 12,524 | 10,524) . | 2,974 | 60208 | New ORLEANS.—The annexed is from Messrs Neill Brothers 
P 1876| 7,773 | 49,104] 12,292} 4440] .. | 1,497 | 75,106 ‘ss : , 
Srocx, April11. { 1877; 1,049 | 19015 | 8839) 6417) .. | 1,435 | 36,755 To-day. Last week. 1876-7. 1875-6. | 
1876| 1,499 | 29,092 | 13991 9316... 1,979 | -55,877 Bales. bales. bales. bales. | 
| 
| 
























































Atlantic porte.cccccocrcsseve.. 90,000 ... 29,000 2. 9,000 .. 18,000 | 
From— bales. | bales. | bales. | bales. | baies.| bales. Total rcrccccsccsecerercessvecee 50,000 ee 5,000 ww. 240 30 | 
Bombay swevssnrmeernenne| 188 | 24262 | on | 28,928 | 54,368 | 55,809 ina a 2 
K seeeeeeeeresesersnreseeeres] tee we ee cena cea Soe 3,402 Total since Sept. 1—Gulf ports 2,119,000 ... ees 1,958,000... 2,116,000 
ee a vo =| 3,700 | &,258 | 4,690 Atlantic ports s.scccccscscsseeeves 1j889,000 cee see 1,861,000 ... 1,732,000 
: lon aad Tuticorin .........+| 3,500 | a po | on = | | 3,590 | i= : a itp om 
CUTER cocccce-coccccecccccscosscoses oe oo | see one | see | ’ i All Onn eatititttien ,000 —_ raat a 3,75 . age { 
Rangoon s.usecsees m= 125, 1,270) <. | 1,395) 4880 2 aT 2k ee 
eeereterteee oe ove | ad eee | eee | 650 Received subsequently at ports... eee ee ee eee 187.000 sce 279,000 | 
NR ee ee eee Following week previous years ,., oo ents ide os TO a: aie 
1878 sccccocsccsssssseseseesesssesoneeees} 9,246 | 24,377) 1,270 | 32,623 | 67,521)... Sant 7 aaa ee tee _ oe 
1877 secccccorerccccceceossccsscsessseses| 29,977 17,684 3,220 | 41,615 | eee | 91,606 Total BOP crcccescoccerecese a al ona wee 4,485,000 ... 4,689,000 
— -— 
. Exports, 7 days—To G. Britain. 44,000 .. 55000 .. 39000 .. 40,900 
Cotton IMPORTED AND ExPporTED.—Return showing the Continent..ccccrrossesesceeereseeseee - 36000 ... 36,000 .. 38,000 .. 17,000 
number of bales of cotton imported and exported at the Total sessossss.cesssesssseeee 80,000 «. 91,000 73,000... 37,000 
various ports of the United Kingdom during the week and SS enieeees — 
15 weeks ended April 11, 1878 :— Total since Sept, 1 .....s-ssceeee 2,797,000 «++ soe owe 2,525,000... 2,672,000 
Iuporrep in the Week Ended April 11. 1978. Sterling exchange at New York (commercial), 4.84 dols, Gold at New York 1004. 
Liverpool. Lon. on. Hull. O.her Ports. Total. | Foutvurk Devivery at New Yorx—MIpp.iine. 
bales. ba es, bales, bales. bales. Apr. May. June, July. Aug. Sept. Oct. Nov. Dee, 
34,019 ... wee one ode eis ie -. $4,019 | c c c c c c ¢c c c 
I Toi es cee am. Seen: Acie anes, i ND <tc Me Rat nes Dla ins BEN en 
19,399 ... 287... sxe cee = cee nee~—«9,686 | Previous week ...... 102, ... 1043... 10f ... 108... IL ose AP... 103 ... 108 ... 108 
cg aden = ap Se a eee ae ee eee’ «. Ti .n Mae es Vw TO... HG... Lid... UE... Be 
COB cB cata aes 778 Pasces~Iiwecsne, | 
ouaaitiaies ane ius amindiniias social 
iin Gee ES ae Ba ae oe 
Exportep in the Week Ended April 11, 1978. I ccccnscupenteemmeieiiimiiieiinen ER sense, Se 
Liverpool. London. Hull, Other Ports. Total, Ce iacintneyr cnceiiininantaianitins UP wine 
bales. bales. bales. bales. bales. RN iacdinnhiiitienindicnininttgeadiidgeis. SAM son in 
AMETICAN ......cececereeeee a ae a we BR oak 3,460 Charleston ..,....cccccvsecereserensssssnssescccssccnserssssesees LOZ eeeeeee LOG 
Brazilian eee ee eee eeee rere fr eee ee ere 389 ore re eee 3389 New York POETS OOESE SEE ETERS ee HTH TEES ee POSSESS TEESE CSOe 10% eeeeeerre 10} | 
592... 1,174 ... 396... 100... 2,262 Prices to Liverpool, per sailing vessel, cost, freight, insurance, ana six percent, | 
6 aoe eee eee eee oe see ove 6 -———To-day ns Previous week. -——Freig at.——. 
82... 23. 2B nee nee ae 135 Low mid. Mid, Mid. Sail, Steamer, 
ieee Bay ooo —" a d d d d a 
TE. cmiidiinen 2,842 ... 1,202 ... ic ee a 6,252 a rn UN ks oe 
Iurontep in the 15 Weeks Ended April 11, 1878.» GaBPCRROR crccccncsconecs BES cceeee Ooh ccerse Bik cernie 8 tcsses 3 
Liverpool. London, lull. Other Ports. Total. Savannah ...cccccoccocee 5§ ceesee Sif sevens Dh new ee UF sevens j 
bales. bales, ba.es. bales. bales. Charleston cococcccccsccre SE see -2e 6x5 ne Ce wa tb «nua © 
AMETICAN .o..0c0rerceereeee 1,035,871 20. vee wes 310 ... 3,051 ... 1,039,052 New York (steamer)... 5 — sesres Oily -eeree Gig ceecee 2 cneees < 
Brazilian ......00sseeeecees ~— owe size “ai re ‘ an 745... 62,155 
BEET dtireseccesenke a? a... ae ee a: 3 p : : 
Exyptian hisdelinoenitis 96682 |. ... .. 5700 .. |. |. 1013-2 |  Mancnester, April 11.—This market continues in the 
ee SN ee eee ee Sle dragging condition that it has been in for some weeks. 
Total ........-. 1,275,185 ... 12978 ... 6667 ... 3,796 ... 3,293,623 | The unsettled state of Eastern politics and the prospect - : 
Exportep in the 15 Weeks Ended April 11, 1878." | most serious strike in this district being sufficient toc ec 
Liverpool. London. Hull. Other Ports. ‘Total. | operations in all departments. In cloth, some extensive — 
bales. bales. bales. bales. bales. I shirtings at low rates, but with that 
ROU cenceencnns AE. OD 0. one | Bae beem made _ ~ io © Tin Sth hee 
Bragilian ......ccsesssecees Rise itis ko Ae tte oS 6 | exception, little has been done. Yarns for China have be 
East Indian .........-... 11,380 ... 18,105 ... 65,316 .. 4,060 .. 38,861 | in better demand, but for the continent and home trade only 
Egyptian .......scccccccees EMtD o¢0 re a 8,343 | : 


Miscellaneous............ 2,725 ... 638... 426 _a small demand is experienced. 


COMPARATIVE STATEMENT OF THE CoTTon TRA DE. 





i. ea ee 
we 12,286 ... 92,565 











Dotal .nccccccccee 40,353 ... 18603 ... 21,384 
* Including 4 days in 1877. 


Returnof the number of bales of Cotton imported, exported, 
forwarded from _—_ to inland towns, and returned to ports, 


Price, Corresponding week in 
Raw Corton, April 11, - 
: 1878. 1977. 1876.) 1875, 187% 1873. | 


















































during the morth and 3 months ended 3lst March, 1878, com- Ls .4¢ oe 248 316 2 e¢| 
See ene eevee eee ot Se oes 1877 eat | eee a 8 He He em 
876. Pernamtbnee, {ar ........-..0ccccon, 0 Gr O64 0 G0 8 0 Bf O 9% 
Monta ENDED March 31, 1878, Ditto, good fair SOSH CRESS SOTTO EERSTE REEHETET 0 64 0 6% 0 7¢ 9 mt 9 My y 103 
imports.———__,__ . Exports, ————. | No, 40 MULE Twist, fair, 2nd quality .. 0 9 © 10: O31; 1 OF} 1 i 1 & 
Description of 1878. 1877. 1876. 1878. 1377. i876. | No, 30 Water Twist, ditto oo O OO lg OL | OL i OF 1 25 
Cotton. bales. bales. bales. bales, _ bales. bales. | 26-in, 66 reed, Printer, 20yds,4lbs20zs 3105 5 0 4 755 3 5 45 YD | 
American ...... 254,202 .. 341,333 ... 144,533... 12,536... 6,173... 5,527 | 27-in, 72 reed, ditto, SibsZozs 4 45 5 73 5 468 6 M% 7 0 
Brazilian ...... 10,822... 42,970... 25,221 ... I tesa elles salen 100 | 39-in, 60 reed, Gold End Shirtings, 374 : 
East indian... 43,050... 59,059... 32,569... 7,238 ... 24432... 34,749 SIDS SOSS cccccceccccsccereercnnee, 7 € (8 6 8 49 749 7210 & 
coves 1,207... 18,228... 28,776... 2,196... = 635... 561 | 40-in, 66 reed, ditto, ditto, 8 IbslZozs 3 6 9 46 9 4510 7).0 TELL 4b) 
L... 8840... 4165... 850... 791... 1,415 | 40-in, 73 reed, ditto, ditto, 9 lbs Gozs 9 6 10 6 10 iupil 19, IL 7E12 6 
_—-—— EEE —_—_—_—_— 39-in, 44 reed, Red End Long Cloth, 38 @ o ~ » ' 3 a= 7 i 
Total ... 343,802... 470,530... 236,259 ... 22,521... 32,081... 42,252 Yards, 9 IDS .....ecccreeeeneeeee i 66 '7 6\7 6|\8 6;8 3 4k 
Forwarded from Ports to Inland Forwarded from Inland Towns SS 
an — ——— La THE WOOL TRADE 
am oo ~ , } t s 
or ag - wane bales ales tas am ne. | There has been no improvement in the English wool trade 


bales. bales. * ‘ 
American ...... 189,721... 167.613 ... 1878 -- 8388... 378 ... 548 this week. It is not a question of price so much as want of 


ek. MeL eee eos ool “39 demand. Where business is done it is at lower prices. 
wee «$95,610... 18,452... 26,268 ... Oe a, 75 Since the close of the colonial sales there has been some 
a ee ee eee 16 


inquiry. Market firm at closing rates. 
‘ike 678 At Liverpool this week the transactions have been of but 


To:al ... 242,160... 229,970... 292,871... Odl ... 492 
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Bee3 | very limited extent, and have consisted chiefly of Peru and a The shipments _ pig me from Middlesborough for the quarter ended 
ges ye few bales Lima at about late rates; other kinds are for the eneien ee ay de those for the corresponding period of 1877, 
gre 1 moment quite neglected. RD Sree ee) : 
ae) At Leeds, the transactions in the cloth halls are only on a Coastwise. Foreign. Coastwise, Foreign, 
a4 moderate scale, though a slightly improved feeling prevails in oe meeeree —". a a. tons. 
fr the home trade, notwithstanding that prices areas low asever.| = Fenrussy 30330 IL HARS e, EAST es hos 
51.4 The improvement is principally to be noticed in the demand Bails ccacsosecevase EE Sec Brake 32,008 ..... . 25,314 
1i : for black cloths, fancy tabrice, and waterproof tweeds. No sienia ite 95,002 ...... eis isle eal eons 
f*.2 material change for the better has yet taken place for worsted Manufactured Iron.--The shipments of finished iron, both foreign 
3 coatings wud matelasses, heavy stocks of which are still on | 414 coastwise, for the quarter ended March 31, compared with those 
a3 hand. With a more pacific political outlook, the prospects of | for the same period in 1877, were as under :— 
giz | the continental trade, it is thought, would quicken into 1878. 1877. 
} 3 activity; and even as it is, some fair parcels are shipped to ee , — t _ 
Tee Italy and France. A change for the better is also springing UNOUGEY | <scsccensesecostenisnonibcginic is RMN assis acces 8.808 
‘5% up in our colonial trade. Black unions in moderate quantities, BRIIORS , .csto-<scnnssenssrenapneeuenteddiiiiants 8,789 9,033 
hs ‘ oan all-w a sp pay een, aga tng net ect ads sekscbinidaat «ee: ic. wae 20,775 

. ify i market. eavy cloths for overcoatings, a 
ari - and navy fabrics continue in fair request, principally LONDON COAL MARKEY. : z 
fi on home account. The wholesale outfitters have been busy in ae ee ae 
ied the preparation for the holiday season, but as the deliveries Bart TR GIRIR oon conceonemnetictennonaneennicesees re nes pean ~_-we 
ae % on that account are now nearly over, trade in that department ee enna te. eS atic ee 

: } ; i is now rather quieter. There is only moderate activity in the appre eaters One at’ ee 
as ‘ felt trade. eesten Sens sedbanserbantillianaals ss : he Min eee 16 ° 
es 5? Brad or] advices state that market to be quiet, but the tone Original Hartlepool secccsseece 17 6 coseee d/o <i 

1% : if anything rather more quiet. South HettOD .....s0ceccecceeereee 17 6 srecee coe tape - 17 6 
BPS From Leicester, it is reported that there is some inquiry for oy Craton «Br fanciers Biles 
a} :. lustres, and a little more is doing in some heavy hosiery goods } CRENNGD . cconteteaenseats Oe AD w'nbaatp ‘ gee 
f -. for the autunm, the competition, however, being keen, and entre enr Ee 7 ; soeees ag ie > 

ea profits small. a celal ae 15 0 a 

5 oe = —— Tunstall ....00...-.scceseereereeees 1B 3 oss 15 3 cress eee 

i: rihanna a” mies Os ms 
eh? a ee oe te SS er oe 
Pee * The iron trade is so diversified that no genera e can be 0. . . 
ana? laid down as to its existing condition. Orders come tohand| = R“ggiaint cme gn in 3 

e for various classes of goods, and Bessemer steel remains in — Contracts, gas, &C, ..,...00 seneeeeee 25 severe on ane eee 

: request ; while, since the recent wages reductions, the tone is] = > agMdewewewewemewrrres, Big i 

z not so despondent as it was a month or two back. In the 

iF Cleveland district, out of 164 blast furnaces in the North of —s ia eases gee 

England there are now only 96 in operation. During the LABOUR. 


month of March the total make of Cleveland iron was 
117,552 tons, while the production of hematite and spiegeleisen 
was 29,120 tons. The stocks of makers have slightly de- 
creased; but there is a larger quantity of iron in the warrant 
stores. For shipbuilding iron the demand continues fair; and 


Iron AND Coau.—Trade unionism is faring badly just 
now, for where werk is to be obtained only on the “ masters’ 
terms” there are sure to be found a number of “ black sheep” 
who are ready to accept it, and the strikes in the coal and iron 
trades generally end almost as soon as they have begun. At 
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some descriptions of engineering work are in request. From | the commencement of this week, a meeting of the Board of 
South Wales it is reported that there is a somewhat better | arbitration for the North of England manufactured iron 
inquiry for first-class steel and iron. The ironworks are, | trade was held at Darlington, and the wages question placed 


however, only just kept going as a rule, and in some few 
instances where more activity has recently been exhibited this 
is dying away. At Ebbw Vale several puddling furnaces have 
been stopped. There is reason to fear now that nothing will 
be done with regard to the Plymouth Ironworks. At 
Rbymney business is very dull. The demand for iron rails is 
very slack; and bars are only in limited request for foreign 
exportation. It is also understood that the South Wales 
tin-platemakers are losing money. At Sheffield, trade is re- 
‘ported to have taken a turn for the worse, the cast-steel, 
engineering, saw and file, and cutlery workers having very 
little indeed todo. From Birmingham and Wolverhampton, 
advices continue to be less discouraging ; and the Associated 
Makers of wrought and cast hollow wure in the former town 
have resolved to make no change in prices in the new quarter. 
The cut-nail trade, however, has reduced quotations 10s per 
ton. 


before Mr David Dale, the appointed arbitrator. The em- | 
ployers claimed a reducticn of 10 per cent. on puddlers and 175 | 
per cent. on millmen’s wages, but after a lengthy discussion 
the extra 73 per cent. and certain extras and prize money 
were withdrawn, or left for future consideration, and Mr Dale 
was requested to consider a general claim for 10 per cent. re- 
duction. The award is expected shortly. More reductions 
are being made in the wages of the miners in some parts of 
the Leicestershire coalfields. The miners in most cases are 
submitting to the reduction, being powerless to resist it, inas- 
much as there is scarcely a vestige of organisation remaining. 
Trade is in an exceedingly languid condition, many of the 
men only getting two or three days’ employment in the week. 
Messrs Bolckow, Vaughan, and Co., of Middlesborough, are 
said to have seceded from the North of England Board of 
Arbitration and Conciliation. They now intend, it is stated, 
to manage their own wages disputes with their workmen. 


After last Friday’s sharp relapse in the London Exchange 
rates for house coal, there was no further movement recorded 
on Monday and Wednesday, and this week has passed with 
very little movement in prices. Yesterday, however, second 
sorts were about sixpence dearer. In the coal-producing dis- 
tricts the out-turn is generally restricted, and quotations are 
as low as ever, although the recent cold weather for a day or 
two caused an accession of inquiry. There is still a show of 

| 


This was the most extensive firm connected with the Board. 
At the last council meeting of the South Yorkshire and North 
Derbyshire Miners’ Association, it was decided to ask the 
Coalowners’ Association if the masters would agree to the 5 
per cent. reduction in miners’ wages taking effect from the 
10th inst. A negative reply was received, but the difficulty 
has been got overt by the colliery proprietors in some instances 
giving way a week, and the men in others a like period. In the 
Dean Forest districts, the Miners’ Union has become paralysed, 
and its executive is contemplating dissolution. In the several 
reductions made by the masters its voice has not been heard, and, 
under a recent resolution, Mr Mountjoy, the miners’ agent, is to 
be discharged, and the funds in hand will probably be divided. 
A lock-out of over 200 miners has occurred at the Mitchell’s 
Main Colliery, near Barnsley. The pit was to have been re- 
opened last week at the general 5 per cent. reduction, and also 
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activity in the South Wales and Northumberland steam coal 
trade, with comparatively firm prices, and some objections 
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have been even heard to taking large contracts at present 

quotations, as a war might be expected to increase the demand 
; | for this fuel. 
7 The Middlesborough Chamber of Commerce publish the 
following statistics for quarter ending 3lst March, 1878 :— 


The make of Cleveland pig iron in the Middlesborough district during 


ee 
aS 


the three months ended March 31, 1878, compared with that during the 
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| 
28 ; 7 on a reduction of the price of getting coal in the lower part of 
‘ t Anam cea od of 1877, was: 1978. 1877. the pit. The men refuse to accept the latter reduction, hence 
of ee —. the lock-out. A fourteen days’ notice has been served on the 
af Rieetibusccaskganamiensannn aE ccccce: ne men employed at the Agnes, Mount Osborne, Old Mill, and 
os Sanh «vcidserepcrocessieasiangianeinennadiinsene 117,552 122,139 Rosa Collieries, belonging to Mr William Day, of Barnsley, 
a ; ti nt a ee a 348,513 to quit their employment. The men, who number between 
“as ! The stocks of Cleveland pig iron each month have been as follows:— | 600 and 700, will no doubt be taken on again at the usual 5 
iad i Makers’ Connal’s and = Makers’ per cent. reduction. 

q j : | ee. RSG See Corron.—It 1s reported from North and North-East Lan- 
Lee i Densteied Bcacss.ctniensecaneds WENN coms 31,088 ..... + 29,043 casbire that in view of the formidable opposition on the rt 
& f : | ~ veered 31 neconssschaavossagionanelinde UD) daased 40,470 anseed 35,450 of the factory operatives, the masters intend to lock up t ei 
i. f i of ee 6h)hlUCee 52,550 39,795 : gs _ r 
FG, i | Mast GE on ccnssnsnaenl a eeibeashins 195,455. ...... 60,025 ....0. #323 mills within a fortnight. On Tuesday afternoon a con erenc’ 
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between the representatives of the operative spinners and 
card-room hands and the employers’ committee was held at | 
Manchester. A long discussion took place relative to the | 
pro reduction of 10 per cent. in the cotton trade. The | 
workpeople offered to accept one of 5 per cent., but the 
masters refused to agree to anything less than an uncondi- 
tional reduction of 10 percent. Various deputations of weavers 
have interviewed the masters at their respective mills. The 
bulk of the answers declare that unless the operatives accept 
the reduction the mills will be closed. 

RaiLway.—On Saturday evening a conference of railway 
servants was held at Manchester, with a view of protesting 
against the London and North-Western practice of paying men 
by the trip instead of by time. It was resolved to resist the 
movement all over the system. 

SiatTEeE.—The majority of the smaller slate quarries in North 
Wales have given notice of a decrease of wages, averaging 
from 10 per cent. to 15 per cent. 





THE CORN TRADE. 


Mark Lang, Fripay Evenine. 
The weather has been changeable during the week, but the 
reports from the country in general read favourably both as to 
field work and the appearance of the growing crops. The 
litical news from day to day having been generall 
interpreted as more pacific, the trade has been dull, 
with a tendency to depression. Yet there has not been 
much giving way in prices. Imports of foreign wheat have 
rather increased, but have not been to say heavy, and the 
quantity on the way is again reduced, amounting now 
to 966,900 quarters, against 1,400,000 quarters at this 
time last year, whilst English wheat continues comparatively 
scarce. Under these circumstances, hoiders do not press sales 
at ail largely. Nevertheless, prices droop, as the very limited 
demand that exists causes an accumulation of supplies on the 
hands of factors, and for occasional parcels easier rates are 
accepted to close sales. On the spot, English white 
wheats have ranged up to about 58s for runs, and red 
up to 50s to 5ls per qr. Floating cargoes have been 
very dull of sale, and mostly about 1s per quarter lower. Off 
coast No. 1!American spring sold at 52s to 52s 6d, No. 2, 50s 
per 480 lbs; Nicolaieff Ghurka 47s per 492 lbs, usual floating 
terms for United Kingdom ; Oregon, from Portland, at 56s 
r 500 lbs, for the continent. The flour trade has ruled very 
ull, and prices irregular; in some cases lower. Malting 
barley has sold rather more readily, and at firm rates. | 
Grinding sorts are about 6d per quarter lower, and meet a dull 
sale. The quantity on the way has further increased 
to 124,500 qrs, against 205,600 qrs last year. Off coast 
Salonica has sold at 26s, American at 24s 3d. On passage, 
Odessa at 24s per 400 lbs for the United Kingdom. Beans in 
all positions are very firm, and have further advanced about 
ls per qr. Barbary on the spot 36s to 37s; off coast Casa- 
blanca have sold at 35s, and 35s to 35s 6d asked for Laroche 
on passage. Maize has barely supported late value and 
sales are less gr effected. The quantity on the way 
has increased to 300 qrs, against 365,000 qrs last year. 
Coast cargoes have sold at 27sand 26s 6d for mixed American ; 
on passage at 25s 6d per 480 lbs for mixed American, and 
3ls 3d to 3ls 6d per 492lbs for old Galatz. Peas move off 
with a retail demand at unchanged rates. Oats have done 
badly all the week, and have given way 6d to ls per qr on the 
spot; whilst it has been exceedingly difficult to find buyers 
of parcels to arrive. Reval on the spot were to-day quoted 
18s 6d. Stout Swedish and Dutch, 40 lbs averages, 23s per qr. In 
agricultural seeds business falls off as the season is declining. 
Some heavy parcels of American red clover have, however, been 
sold chiefly for export at current low rates. White clover, 
alsyke, and trefoil steadily maintain late value. Canary seed 
is in fair request; hemp seed of good quality is scarce and 
firmer. White mustard meets a small demand. Other seeds 


engage little attention, and are without material alteration. 
SHIP ARRIVALS THIS WEEK. 
Wheat. Barley. Oats Maize, Flour. 
qrs. qrs. sacks, 
& Scetch 160 ese oe 


. 
qrs. 
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qrs. qrs. 


vee 8280 ase 
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eee 41650 vee 15340 a 6110 tr's 





_—- WAKEFIELD, Friday. 

Wheat in limited request. English quite as dear, but 
foreign rather cheaper. are steady; beans again dearer ; 
maize and oats without much change. 


New York, March 29. 
The flour market has been active during most of the past 





week, and aren of low grades and common shipping extras 
have slightly improved. The medium and better es were 


depressed by free offerings, especially of brands from winter 
wheat, but these became steadier. Large lines of common 
extras were taken for Great Britain at $485 to $5.00, but 
yesterday $4.95 was an inside figure for anything desirable. 
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Rye flour and corn meal are rather firmer. To-day, flour was 
dearer, and lines of extra State sold at $5.00 and upward. 
The wheat market has been active and prices show an irregu- 
lar improvement. The better grades of winter wheat (amber 


| and white) have improved most, being taken quite freely for 


the continent. Receipts at the western markets are some- 
what reduced. To day, the market fur spring wheat was 
excited and buoyant. Choice white brought $1.46 to $1.47; 


No. 2 Milwaukee, $1.29 to $1.30; No. 1 spring, $1.35; No.3 
do., $1.22 to $1.225 and for future delivery, No. 2 red winter | 
for April, $1.36}, and No. 2 spring for April, $1.27 to $1.28. | 


Indian corn has been irregular. Prime dry samples, whether 
Western or Southern, have been wel] supported by a relatively 


small supply, though not much wanted. To-day, the market 


was better. Rye has continued active for export to the con- 
tinent. Barley has been in demand. Oats materially declined 
under a pressure to close out or reduce stocks in store. 

The following are closmg quotations :—Flour: Superfine 
State and Western, $4.40 to $4.90; extra State, &., $5.00 
to $5.15 ; Western spring wheat extras, $4.95 to $5.20; ditto 
winter X. and XX, $5.10 to $6.50; city shipping extras, 
$5.10 to $6.00; city trade and family brands, 36.10 to 
$6.50; Southern bakers’ and family brands, $5.60 to $6.75; 
Southern shipping extras, $5.20 to $5.50; rye flour, superfine, 


$3.40 to $4.00; corn meal, Western, &c., $2.40 to $2.75 per bl. | 


cae Wheat, No. 1 spring, $1.33 to $1.35; white, $1.38 to 
A. 
Oats, mixed, 33c to 35c. 
to $1.00 per bushel. 





COLONIAL AND FOREIGN 
For Report or THis Dar’s Markets sex “ Postscript.” 
Mrinocine Lang, FRrpay. 


Sugar.—The market does not exhibit any change, beyond a further | 
slight advance upon Madras Jaggery, which has sold for arrival toa | 


moderate extent. Deliveries continue to improve, but there is an absence 
of speculation generally. Refining West India rather dearer. The 


first shipment of new Barbadoes by auction on Wednesday sold well, | 


the sugar being in good condition: low to fine, 21s to 24s; semi- 
grainy, 25s to 25s 64. Business privately at similar prices. Several 
parcels crystalised Demerara sold: brown to low, 24s 6d to 24s 6d. 


Other qualities, 253 to 293 6d. Total business in West India 838 | 


casks to yesterday, besides about 1,500 bags crystalised in public sale. 


The prices demanded for Beet sugar at the European ports teud to pre- | 


vent business of importance. Refined sugar is without material 
change. The deliveries of sugar last week were again large, and the 
stock at the close further reduced. 


Imports and Detivertss of Sucar into Loypon to April 6, wth Stocks on hand. 
78. 1877. 1376. 1875. 


18 
Imported ......000..seeeee tons 63,000 ... 68,250 ... 59,200 ... 658,150 
DOT VOEY occ cccccecocccccoscccese 86,450 ... 59,700 .. 65,200 ... 71,000 
UE vi scgasnctsscncstioonthcnnets 72,100 ... 60,500 ... 64,900 .. 63,700 
Stock (U. K.) ..........creseee 161,000 ... 119,000 ... 155,000... 141,000 


Mauritius.—The basiness has teen limited. 
Penang.—%50 tons low brown sold at 15s 3d. 


Corn, Western mixed, 47c to 56c. Rye, 72e to 79e. | 
Peas, Canada, bond and free, 83c | 


PRODUCE MARKETS. | 


Jaggery.—Business done to arrive at 16s to 16s 3d jor cane, the latter | 


price being nearly 6d higher. 
15s 44d to 15s 6d, and 14s to 14s 10$d for Palmyra. 


Bengal —Some small sales reported: Accra at 23s 61; white Bengal 
at 23s 9d. 


On the spot several parcels sold at || 


China.—7,770 bags by auction went at 16s 6d to 19s 6d for brown. 


A portion bought in. 
Other Foreign.—3, 100 bags Bahia by private contract at 19s 6d. 
Cargoes.—The week’s business includes one of 3,800 baskets: No. 14 


at 25s 9d for the United Kingdom. One of St Lucia at 203 3d for the 
Clyde. 


Refined.—There has not been much business done in foreign goods. || 


Some German loaves here sold at 31s 3d. Fine French f.o.b at 288 9d 


to 29s. In this market a good demand for pieces, and Ciyde produce |; 


has been steady. 
Mo assEs.—Sales are limited. 


Rum.—Common kinds have sold at easier rates, including some || 


Demerara at 1s 63d to 1s 7d per proof gallon. A few Jamaica at prices 
not given. The stock of rum is rather below that of last year at same 
date 

Cocoa.—Large public sales of colonial, chiefly Grenada, are adver- 
tised for next Tuesday, but the supply this week has been very limited. 


247 bags foreign on the 9th inst. were chiefly taken in. Guayaquil is | 
dull. Privately, some business done at 75s to 8ls percwt. The large | 
deliveries of West India prevent the stock from furtaer increasing, but | 
Of Guayaquil and other foreign 


it is still rather above average. 
remarkably small. ite 
Correz.—<Arrivals continue large, as usual at this time of year. 
Most of the plantation Ceylon and East India by auction since last 
Friday has found buyers, but at rather lower rates. — No change can be 
quotec in other kinds. Rio meets with partial inquiry at current low 
quotations. Of the former 1,297 casks 133 barrels 206 bags by auction 
went as follows: grey, low pale to middling, 97s 6d to 101s 6d; bold, 
103s to 107s; colory, low middling to middling, 102s to 106s; good 
middling to fine bold, 107s to 116s; a few lots, 116s 6d to 118s 6d; 
one lot, 125s. 2,757 bags East India chiefly sold: medium, pale to 
colory, 1003 to 106s 6d; bold, 104s 6d to llls 6d; a few superior, 
114s to 116s. Pale grey at 93s 64 to 99s 6d; Courtaiium at 100s, and 
113s for bold; Travancore, medium, 100s 6d to 103s 6d ; bold, 105s to 

| 110s 6d. 125 half-bales Mocha: mixed long berry at 958 to Sés 6a; 
‘ fair short berry, 100s to 100s 6d. 200 bags Singapore (Bontyne) with- 
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drawn. 15 casks 126 barrels 148 bags Jamaica chiefly sold: good last week was equal to about 75/ for France. Lower rates were 
‘ ordinary to fine ordinary, 72s to 76s; pale greenish to low middling, | accepted for foreign tin in the early part of the week. Subsequently 
87s to 95s. 2,078 bags Rio withdrawn. 855 bags other foreign part | the market ruled firmer. 63/ 10s paid for Straits and Australian. 
sold: Guatemala, fine ordinary pale, 84s to 858; good grey, of the new | This morning a ee tone prevails. Quotation, 63/ to 63/ 5s cash ; 
crop, 94s. The murket in Holland has been more settled since the English ingots, 671. _ Scotch pig iron has scarcely varied in price. The 
decline e-tablished at the recent sale of the Netherlands Trading Com- | market without animation. Latest sales at 51s to Sis 1$d cash. 
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ne, English lead remains without improvement. Quicksilver dull at 7/ 
wupuase and Dasivsetas of Cosrus into Londos to April 6, with Socks jon hand, | per bottle. There have beeen further arri:als. 

1878. 1877. . . Jure.—Transactions of fair extent have been reported since Frida 

ae on . no wo oe ser a. | chiefly for arrival, and prices are slightly in favour of the coin 





BP Ort ccocecscosscces sceccsvccee, = GBTO 100 780 2. 9,980 nu L560 About 10,000 bales reported sold afloat during the week : K G, including 
eR aisccaectennasniiihirtutivents » 16,870 .. 11,700 .. 14,940 w. 6,470 | Camperdown, &c., at 15/ 2s 6d to 151 58; C D M, 16/ 5s; COMM 
Tea.—Common congou maintains the advance last quoted, but the _ (double triangle), at 16/ 5s for Dundee, and other marks in proportion, 
market generally has become quiet since the financial statement. The | part for London. The Dundee report does not show any improvement 
4 public sales have been unusually small, viz., 4,031 packages, and prices in business. There is still a large supply of jute afloat for that port. 
have varied but slightly in consequence. Indian teas have not gone so | Mantra Hemp.—Rather lower rates have been accepted for the small 
well ‘since it became known that no change in the duty would | quantity realised by auction. On Wednesday, 700 bales about one- 
be made. 4,845 packages by auction this week sold at irregular | third part sold at 25/ 10s to 26/ 10s. Privately, 2,500 bales sold at 
prices. “Comparing closing quotations with those current last month, | 25/ to 27/ 15s per ton for brown to good roping. The stock here at the 
we notice a rise of fully 2d on good medium to fine broken pekoes, | end of March was 5,700 tons, being rather above the average of the two 
and a rise of 1d on fine pekoes, and on souchongs and pekoe | previous years at same date. 
souchongs, malty or pungent in cup. Other kinds remain steady, dust O11s.—Since last Friday a decline of 5s has been accepted for 
alone being cheaper. During March, 3,374,000 Ibs of Indian tea were | linseed, and this morning the market was quiet: on the spot, 26/158; May 
delivered from the warehouses, compared with 2,170,000 lbs last year, | to August, 26/ 12s 6a to 26/ 15s; last four months, 26/ 10s to 26/ 15s. 
making a total increase of four and a-half million pounds since the | English brown rape oil on the spot firmer, viz., 33/ 10s to 33/ 15s, about 
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ey j beginning of the year. A portion of this, however, may be due to the | the same for delivery to August, but rather unsettled for the last four 

ii. ‘A exceptional causes referred to above for the past six months. From | months, viz., 33/ 15s to 34/; refined on the spot, 35/ 15s. English lard oil, 
Sui the 27th March to 4th April, inclusive, the duty payments on tea reached | 45/. Palm of desirable quality scarce. Accra, 38/; fine Lagoa, 40/ 

cee ep | a total of 430,000/, being about five times the average amount.” to 40/ 10s. The market fur cocoa-nut is quiet. No change in prices, 

ate 3 Rick.—A few parcels have changed hands on the spot at steady | and small supplies afloat. Ceylon, 39/ 5s to 40/; Cochin, 47/ 10s per 


rates, including fine table white Bengal at 14s; Ballam at 9s 9d; | ton. Fish oils continue almost neglected. Sperm, 72/; pale seal, 
Japan at lls 3d. Cargoes have been less in demand than last week. | 33/ 5s. Sales in olive have consisted chiefly of common quality, 
One of 2,000 tons Rangoon sold at 10s 7$d ex quay Liverpool direct ; | including Seville at 50/ per tun. 

and one of Moulmein, per steamer, at 10s 10$d per cwt, open charter. Semirs TuRPENTINE.—The market is steady at 23s 3d for American. 
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é , Cleaned rice quiet. Last four months quotec 23s 6d to 24s per cwt. 
fio ¥ LMPoRTS and UELIVERTES of Ricg to April 6, with Stocks on hand. PETROLEUM Ort has been in demand. This morning’s quotations are: 
Bi bere stone Aik. Haz. gltth .. gS | ontho. spot and April, 9fa to O94; last four monthe, 10a to 1084 

7 TalhWOrtOs .ancsosee sovsocesess 38,200 ... 26,230 ... 27,100 ... 20,450 per gallon. 
. ‘ - SB Recsceseesee seesensees severe 26,000 ... 31,100 ... 34,900 +. 46,880 LrxskED.—The market was firmer during the early part of the week, 
suf Saco Fiovr.—520 ovags Borneo by auction sold at 15s 6d per ewt | but now quiet, and the highest rates paid since last Friday are not 
¢i2 for the sound, and damaged in proportion. Business has been done by | quite supported: Calcutta, ex warehouse, 51s 9d to 52s; ex ship, 51s 3d 
: i private contract at the same price. to 51s 6d; to arrive, 518; near at hand, 50s 6d. Three cargoes Azov . 
nee Tarioca.—1,443 bags Singapore flake about half sold at 24d to | sold: one at 50s 9d United Kingdom, and two for the continent at 
i 8d per Ib. equal to 51s to Sls 3d for the United Kingdom. Bombay seed here 
oo Buack Perrer.—Further sales reported in Singapore to arrive at | 52s to 53s per quarter. ; 
344 to 3,4,d, but the demand on the spot is slow. 823 bags Singapore Tattow.—Prices of Petersburg are lower, especially for delivery. 
4 ae by auction withdrawn at 34d, and since part sold at 3,4 to 33d. This morning the market was quiet. New, 38s 6d; June, 39s 8d; 
aE 1,015 bags Penang out at 27d to 3d ; 200 bags Tellicherry at 44d. last three months, 41s 6d per cwt. There have been some \ 
oy : Wurrt Perrer remains as dull as last week. 84 bags Penang by | further arrivals of Australian, and the public sales this day contain a 
ey: auction yesterday were withdrawn at 54d per lb. There have not been | Moderate supply. The speculative demand for tallow has been dor- 
ye | any public sales of Singapore. mant. 

es. OruER Spices.—28 cases brown Java nutmegs half sold at barely 

last week's rates: 98’s at 2s 6d.to 2s 7d. 7 cases Java mace part sold POSTSCRIPT. Fripay Eventne. 


at 1s 6d for ordinary and broken. 437 bales Zanzibar cloves barely Sucar.—There is not any change in the market to-day. Brown fine 
half sold at easier rates: fair to good, Is 1d to Is 14d; low, 113d West India 455 casks, making 1,338 casks for the week. 2,189 bags 
to ligd. 250 bags cinnamon chips brought 44d per lb. 30 boxes Mauritius by auction part sold at 23s to 28s 6d for grainy sorts, yellow : 
unworked Cassia Lignea sold at 42s. 290 cases Cassia buds from New | to white, and part of 1,205 bags Bengal; brown and yellow ger) + 
: York sold “‘ without reserve” at 59s per ewt, being lower. 162 cases | &c., 17s 6d to 22s. 875 bags Palmyra Jaggery sold at 14s 9d. 1,411 
, 300 bags Cochin ginger chiefly sold: fine bold scraped, 115s to | bags Natal, chiefly concrete, at 16s 6d to 19s. Privately, 9,000 bags 
132s 6d ; fair to good, 78s to 838; small to medium, 69s to 76s; rough, | Manila, at 15s 6d to 168; 7,000 bags clayed at 20s. A cargo of Porto 
good, 60s to 62s. In bags, ordinary to medium, 52s to 56s; dark and | Rico sold, price not given; also one of Java, no price given. 
hard bold, 57s; small and broken, 46s to 47s per cwt. The latter sorts Corree.—803 casks 99 barrels 271 bags plantation chiefly found 
being lower. 270 bags Bengal withdrawn at 21s percwt. 291 bags | buyers at steady rates. 338 cases 272 bags Hast India sold steadily, 
: pimento part sold at 43d per lb, about 9d to 1s lower. including Nardoobatum, at 103s 6d to 116s. 3,900 bags Santos were 


A a rt fae. Sint 
PO ROC L APPA TB AO BOF BO AAO RES, 


DD CEs 


wD - 
TEER PREM, EE a I RROD FS PROS LY. 


SaurPETRE—-The market is quiet, the large quantity afloat from | Withdrawn; damaged sold at 62s to 67s 6d. 923 bags other foreign 
Calcutta to this kingdom preventing a revival of speculative business. | part sold, including Costa Rica, at 90s to 101s 6d. 
150 to 200 tons sold to arrive at 21s 9d to 22s 1}d per cwt. Tea —1,200 packages Indian offered to-day. 
InDIGO.—Although the crop prospects are considered bad, and the Ricg.—No alteration. 
supply at the public saleshas been small, the result proved unsatisfactory. SHELLAC.—274 chests by auction part sold at previous rates fom 
The quantity declared was 5,540 chests, and the quantity sold amounted | 8¢cond orange. Native lower. Ordinary, 54s to 558, 
to 2,300 chests. Bengal, of good ordinary to good shipping quality, Metars.—Tin has not supported yesterday’s prices: Straits, &c., 637. 
| obtained February rates. Uude went at par to 3d under. Dry leaf | Copper steady. 7 
Madras, owing to the small supply, realised 2d to 3d advatice. Low TALLow,—980 casks Australian part sold at easier rates. Fine 
and ordinary Kurpah par to 3d perlb discount. Export sorts, of which | mutton quoted 39s 6d. No beef sold. 51 casks Bermuda sold at 
the quantity was limited, went dearer. The sales commenced on Monday | 353 9d to 37s 6d, 311 casks new Petersburg at 38s 3d per ¢wt. 
morning and tini-hed on Wednesday. --—— 


CocainkaL.—Prices have experienced a further slight decline, owing ADDITIONAL NOTICES. 


bakes» i Bane 


Pa 


SRO ee LEST BPR > 
~ 


ae tee 


to the very full supply at public sale. 1,106 bags Teneriffe about half | _T£4.—The market remains steady. Notwithstanding the very heavy 
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found buyers: blacks, at 1s 11d to 2s 102, showed 3d reduction. Silvers, | Clearances before the Budget was brought out, they have since 
at Is 10d to 2s, sold about the same as before. 29 bags Mexican black | #veraged upwards of 300,000 lbs per day. oe 
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were taken in at 2s 1d to 2s 2d per lb. Green Frerr.—Messrs Keeling and Hunt report tha: oranges haye 


ImPokts and Denive«res of CocHINaEL ‘a 6, ase — | improved in value. Lemons are without alteration. Nuts of all kinds 
* 1878. . 76. 875. i j : s . 
ae ee bags 7,030 ook’ RE dn 6,640 ae 8,670 _duli of sale, St Michael pine-apples selling freely at moderate prices. 


Deliveries .....syscceccovsonssnvs 4.530 ... 3320 .. 6820 ... 6,800 _, Dry Frorr.~In currants there still continues to be a fair demand 
Tlic sncpisdiniaebaaeneeeinemn 9,550 ... 8,220 .. 8310 ... 12.7.0 for all qualities, and the low price.of cofmmon sorts has caused them ; 


Orer DrysaLrery Goops.—At the public sales 558 bags Madras | to be taken freely. Good and fine Vostizza have also been largely dealt 


so ni 


turmeric sold at 2s to 3s decline; good, 18s to 19s; bulbs, 15s 3d to in. Valencia raisins are in better demand, and prices are firm. There 

15s 9d. 271 bags Bengal withdrawn at 17s 3d. 1,140 bags free cubes | have also been some sales of medium and fine Sultanas. 

Gambier were taken in at 26s to 27s; blockey, 25s 6d. 806 bales 13 FLax.—Very few sales made this week ; prices unaltered. 

tons pressed cubes at 24s Gd to 25s 6d. 85 bales Bengal safflower were | Hemp.—Not any alteration in Russian. At public sale on Wednes- 

chiefly withdrawn. A few lots sold at 2/ 5s to 3/ 5s per cwt. | day only 200 bales sold at 26s 64 for fair current Manila, out of 700 
Smettac is dull, 414 chests by auction only partly sold: third | bales offered. About 3,000 bales since sold at recent prices. 

button at 55s was lower. Other kinds sold without material alteration. | Simk.—The market remains inactive; buyers continue to buy 

Livery and second orrnge, 62s to 65s; garnet, 64s to 65s per cwt. sparingly, 

There is a full supply afloat. ‘ Topacco.—There has been nothing done in the market during the 
Metats.—These markets are under the same depressing influences | past week in American tobacco, and all other growths have been 

as others, and business during the past week shows little or any | neglected. In consequence of the late advance in duties buyers show 

general improvement. A moderate quantity of imported copper has no desire to operate beyond their passing requirements. For exporta- 
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ty charged hands at easier rates. Yesterday, however, extended transac- tion there has been no inquiry. 

i tions. 1,200 tons Chili reported at 62/ 10s to 63/; Wallaroo quoted | LBaTHer.—'There has been very little activity in the general trade 
» 731 to 731 10s; Barra, 717 to 7:1 10s. The Lake copper reported sold for leather during the week; the jemand has slightly improved for 
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light dressing hides, but no improvement iu prices can be quoted. At 
Leadenhall, 


a limited 
Merats.—The proves of heaviness is continued. Copper is <_. 

rather lower, which has induced some business in Chilian. 

kinds have been neglected. Iron is unchanged. Tule ante tax 

for foreign. Gpelter dull and:lead neglected. Tin plates steady. 


METROPOLITAN “CATTLE MARKET. 

MonpayY, April 8.—The cattle trade has ruled quieter. Supplies 
have been about the average, but the tendency of cae has been against 
the seller. As regards beasts the supply of home-fed stock was short. 
‘The quality and condition were about ona par with previous market 
days. The demand throughout lacked activity. For the choicest small 
breeds some inquiry prevailed, and they realised tolerably full prices, 
the best Scots and crosses making 6s to 6s 2d per8 lb. Heavy and 
second rate stock, on the otber hand, was difficult to move, and some- 
what irregular in value. From Norfolk, Suffolk, Essex, and Cambridge- 
shire, we received about 1,600 ; from other parts of England about 400, 
and from Scotland 98 head. There wasa fair show of beasts on the 
a side of the market, including 140 American and a fair sprinkling 

of Spanish and Danish. The trade was quiet at about late rates. The 
sheep pens were better filled as regards number, but heavy breeds 
again preponderated. The market was very dull at a marked decline 
from last week’s prices. The best Downs and half-breds in the wool 
changec hands at 6s 10d to 7s, and clipped at 5s 10d to 6s per 8 Ib. 
Lambs were steady at 8s to 88 6d. At Deptford were about 60 beasts 
and about 11,000 sheep. 


SUPPLIES ON SALE. 
beg 10, 1876. Apr. 9, 1877. Apr. 8, 1878. 
Beasts SOOCOR rere E eee Her eeeseeeeteaeeee A eeereeeee , seete eeee 860 
Calves Someone TS mpanes a ara 
Pigs eee Cee eee eeee eeeeeren ORC eR eee ee eee 35 eeteeeeee 50 - 40 


METROPOLITAN MEAT MARKET. 

Arrut 8.—There was only a moderate supply of meat offering, and 
with cool weather tiade was somewhat firmer. 
Per 8ibs oy the carcass, 


e a ~ sd asd 

Inferior Dade ccvdiccesccceessnsee BO WE 8 Middling QED... ccrevceseveccscce 4 4 5 4 

Middling ditto PCCCCEF EC eee Tetons 4 0 4 s Prime ditto eeereerere PCCP ee ee ee 5 8 6 4 

Prime large ditto..............5 0 5 4 POT cccccverecovvvecevees 34 40 

Prime small ditto ,,,........- 5 2 5 6] Small ditto ..... pemnnternvees 44 60 

Inferior mutton ,. SOP ER CHP eee eee 3 4 to 4 0 Veal seer reece See ETE ee ee ee eeerree 5 4 5 & 
Lamb, 7s 4d to 8s 0d. 


Apri 11.—The supply was moderate. The trade was inactive at 
about late rates. 


Per _ ” the carcass. 

sd a} sd sd 
WetRin, sdinecbine aalehedioatis sane 3 0106 6! Veal Seki ti ciated » 56 0Ot05 8 
SAME Ch dteenencrssect a ie i 34 650 


Lamb, 7s 6d to 8s. 


POTATO MARKETS. 
Boroucn anp SprratFieEtps, April 8.—There are but limited sup- 
plies of potatoes on sale, and trade continues very steady. 








Per ton. Per ton. 
x 8 8 8 
Kent Regents...... eerceceeecssees 200 to 240 | Fluke .cc....csceceeeeeesereeeeeeeee 200 to 240 
Bee GBG00 2c cicnccnsecvaveseeses 130 100. | Victorias ....cccceccccccccessosscece 190 
sdbnalicsmencundaipenteasa 100 140 


Che Gasette. 


Fripay, April 5. 
BANKRUPTS. 
R. H. Bickell, 350 Oxford street, tailor. 
William Rappard, 70 Great Towor street, and the Orchard, Sydenham 
hill, export merchant. 
Robert iting, Farnham, manure merchant. 
Charles White Cave, Harlow, Essex, and of Bishop’s Stortford and Saw- 
bridgeworth, Hertford, solicitor. 
— Phillips, Little Hall, Bettisfield, Flint, farmer. 
phraim Lee, Crewe, lodging-house keeper and relieving officer for the 





poor. 
James $. Thomson, Southport, late general broker. 
Jenkin Williams, Pencoed, near Bridgend, innkeeper ana cattle dealer. 
William Kelly Brindley, 4 Norfolk street, and Deptford Saw Mills, 
Sunderland, timber merchant and saw mill proprietor. 
SCOTCH SEQUESTRATIONS. 
David Elder Allester (deceased), Cupar-Fife, merchant. 
James Law Addie, Glasgow, writer. 
Jamieson and Watson, Glasgow, shirt makers and hosiers. 
John Somerville, or John Somerville, sen., Kirkintilloch, watchmaker. 
Grant and Company, Edinburgh, accountants. 
| Thomas Deas Done Glasgow, commission merchant and agent. 
Thomas Hall, hotel keeper. 


Tuespay, April 9. 
BANKR 
vaeat Sheppard, 14 Nelldale road, Raymouth road, Rotherhithe, spill 


Allen Long, 33 Abechurch lane, City, and Wirdsor, vintner and com- 
mercial traveller. 

Frederick Charles Richardson, Haverhill, Suffolk, travelling engineer 

William Witney, Speen, Princes Risborough, Buckingham, farmer and 
timber dealer. 

Thomas Swith, All Saints Green, eee: oe a horses. 


John Wardle, Derby, catile salesman and 
SCOTCH i SEQUESTRATIONS. 
Bobert Adeneon, saatem watch maker. 
Maxwell M‘bea 
Metzenburgh sod eadane, 6 rg ody can furriers and skin merchants. 
William Macdonald, deceased, Glasgow, sometime derer. 


Joun Alexander, Lanark, writer. 
| J. and E. M‘Lay, Airdrie, milliners. 
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STATEMENT 


on Susana the supply of fresh goods was small, and only | Of Imports, Exports, and Home Consumption of the following articles in the 


14 weeks ending April 6, 1878, showing the Stock ou April .¢,compared with 
the corresponding period af 187%.:si~-* ~~ * 

“FOR THE PORT OF LONDON. © 
Of these articles duty free the deliveries for Exportation are included ander 















































































































































Home Consumption, 
EAST AND WEST INDIA PRODUCE, é&o. 
SUGAR. 
Imrorrep. DELIVeRED. Stock. 
| 1878 1877 1877 1878 1877 
LL { 
| ’ —_—_————=_ 
} tons tons | tons tons «6| tons 
West India ..2.......cecce-e | 18750 | 18344 | i124 9644) 12912 
Mauritius 1317 1125 730 | 3312 | 823 
6 2965 |+ 
423 2906 | 3117 935 |¢ 1487 
200 5762 2127 2469 9 5445 
on sane 7945.' 12701! 9348 
1633; 2234 2316 
Manills Java, ms. 3 56 
a peaniahsttcinee soe i 11964 7278}| doers k 17222 
eb iliaigiitinipiiciotbiaiss 739 227 st 766 | 276 
Brazil ....... Utbiirtneshawbiaee 678 1656 1377: 708 | ll 
BOE BNO cccctetpinsaisben 355 59 1497 403. 365 | 78 j 
TEEN Spiccntrontepiinccinntectell | 28467] 19640) 33006 15852) 10151) 9611 
WROTE wnapntctpesnnehe | 63000 | 68244} 86440 | 55066 72071 | 60489 
MOLASSES. 
; i iat ; | — 
Homa Consume. | Stock. 
tons | tons. tons | tons 
595} 98 | 526 | 1725 
153 | 633 | 1235; $28 | 
TUR cagrecccceombi -| 168} 617) 658; 1535; 651) 2083 | 
MELADO shined Ea en) Dea 
RUM, 
\ExrortTep & Ds- Pea tne on ‘| set 
EmDEREED.... aavenae to Vat. Homes ConsuMr.) Stock. 
16781871878 |_isv7_|_asee 877 | 1878 | 1877 | 
| ——i—| — 
gals =—s gals “gals | gals | gals gals | gals | gale | gale | 
West India...| 654705 690875 | 386326 | 252630 | 650440 482855 2118150 2088750 | 
East India...| 75150 | 127620 | 145845 | 65620 | 73080 | 26335 | 434610 | 432290 | 
Foreign ......| 15256 | 167590 | eae | 37720 | | 34375 | 345420 | 522360 | 
Vatted......... 534060 415125 s1i760 | 311760 | 263675 172174 | 170370 465915 | 401310 
_Total .....«/i279170 1401200 | 892980 | 664490 | 623414 “e244 | 715005 '3364098 |3464610 | 
cocoa. | 
IMPORTED. | ExPorteD | Home Conseur. Srocx 
cwts cwts ewts | ewts i ewts ewte 
B. Plantation| 43357 | 29606 1785 “1227 27590 | 26137 | 30247 | 26210 | 
Foreign eeeeee 4225 i 8612 3846 5892 2216 | 5866 | } 5761 | 11685 | 
Total ...| 47582 | 39218 | 5631 | 7119 | 3 106 32002 | 36008 | | 37895 
COFFEE. 
tons | tons | tons | tons | tons | tons | tons | tons 
West India...) 1569 | 1840 740 522; 325| 394; 1393| 1482 
Ceylon ......| 10379 | 10633 5013 4634 3754; $230. 7644!) 4718 
East India...) 1569 | 1723 437 485| 911} 713; 2313} 1868 
Mocha......... 169 163 115 67} 174; 173; 449) 267] 
Brazil......... 2790 | 2524} 2008} 1165) 632) 463| 3315 | 2565) 
Other Forgn.) +76) = 760| 363} 155 | 638 | 32 | 1163}. 823] 
Total ...| 16933 | 17643 | 8673 | 7028| 6414; 6290 | 15671| 11703 | 
eee eee eee ee 
BICE csovee-ee| 20825 | 19977| 1» | ... | 38184} 26228 | 26919 | 31110 
PEPPER. 
| tone | tons | toms | toms | tons | tons | tons | tons | 
White......... - 796 490 | sae | “ | 546) 347 | 1153 | 854 
Black ......... 1924 | 1573 | 2to1 | 1302] 5101 | 4504) 
| pkgs | pkgs | pkgs | pkgs | pkgs | pkge | pkgs | pkgs 
NUTMEGS.... 723 Wie a |. 4 4 ae 359; 1154} 1271 | 
CAS. LIG...| 2147} 13833 | .. | .«. | 98582} 3340; 53063; 46419) 
CINNAMON.) 6213} 5950) .. | .. | 4675) 6049) 9774/ 10323 =| 
j re sraeniepemreping 
bags bags | bags bags begs 
PIMENTO.. ‘ 6331 | 11801 : ae) Tos | GUUS 547 | 17328 | 26308 
‘RAW MATERIALS, DYESTUFFS, &c. 
yeerons | serons | serons  serons serons serons seruns . serons 
COCHIN’L.. 7082 | 5952 a 4534-3319 S44 | BEDS 
chests | chests chests chests chests chests chests — chests 
LAC DYE... it 1708 | so | «w- | 1024, 786| 13048/ 12612 
tons tons tons tons tons 
LOGWOOD. “orl 1651 | we = | ww =| «2788 | «B80 | © 4868 | «SBS 
FUSTIC......} 213 OBL cng. cit | 366 305 | 278 | 618 
INDIGO. 
ests | chests | chests _ <iests chests , chests 
om is 1 | 624, 14604} 20050 
East India... 7061 | 1 
serons | serons serous serons | serons | SeFutis seTons | ane 
Spanish ......, 4093 | 5934| | _ 2474 | 2681 | _ 4210 | 2 
I i oie 
Nitrate of| tons | tons ae] tee tons { tons | tons tons 
=." “sor| 287) =~ | w | 35a | 3606 | 2960) 4124 
Nitrate Sodal 2341 1190 4615} 5437 | 8206 | 9433 
COTTON. 
bales bales bales er bales bales bales bales 
E. India be, 12356 | 35237 ooo | 7119 | 41374 | 10865 | 308T9 


Liverpl., 
= KindS | 1211464 


Total .. | 122382) 


a rsare | 61792 | 736.80 Sethe ' 756460 paneeEe:S 


1504560 | 73379 | 


61792 "903799 | “yes284 "796825 (1128989 
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z eT teers ma cee ener tienen ieee 
Z os > & 5 d 
‘* , —_— _ 
7 COMMERCIAL TIMES, | Fxnit(cns—Raisioe— 5 4 g ¢ | Binmbage $2 4,2 Sugar (contin) 5 as a 
; UES sicncichecssosbbecers 33 0 eylon, lump ..... . percewt 12 0 16 9 ee engin 
a 2 WEEKLY PRICE CURRENT. i cativiticnttiniabonid 33 0 = ; Seeeeeeanen Titlers meme 
ais 2 are Oranges—s. Michel p css. nu 02 utter—Irish ......percwt 0 0 0 0 a 
a+ *,* The prices in the following list are | SFENRCS—S-sueus 0 30 0 Friesland fresh, finest. . 112 0 116 0 Piooes ssceresererseree 18 0 26 0 
eo 9 revieod on Friday, assisted by an eminent Lisbon & St ‘besa: h 2. 7 0 18 0 Seren 100° 0180 © | GENTS onenee -16 0 18 0 
mi ch department. asBOnS ae F scveesehsoatvedowelteese 0 Treac’e.......... -~1il 6 160 
:2.% firm in each Palermo .....+.. -perbox 7 6 8 6 Bicon, singed — - Watertd. 78 0 79 0 For export, free oa “board 
t LONDON, Fripay Evenine. Lemons— Palermo ......... 20 0 24 0 Limerick....... -74 0 78 0 Turkey loaves, 6 ome 37 0 38 0 
bay Ashes —(oty free 8 s d tn. ncuaned 0 0 0 © IE ose ‘cinuntsheancaall srcnvegcee 96. 02-98. @ Crushed ........ aonb 30 6 32 6 
ait Pot, Canada Ist sort.pewt 24 6 O 0 | FPlax—duty free £s£ 38 HAMbUrg....s0eee cece eens 0 67 0 FORGED Vecsesncetcctes =. 19 0 28 0 
s28% 3 Pearl do do .. +. 32 3 O O | Archangel... per ton 50 0 61 10 Hams, York ......... 0110 0 Dutch. refined, f.0.b. in Holland 
+). | Brimstone — Riga, FP # i 00 0 Irish .. ercersesee 0104 0 20 1b loaves superfine ... 23 3 28 9 
t* a adiscecesesseeel per ton es "0 515 | St Petersburg, 12-head ... 33 0 44 0 | Lard — Waterford and 2lb do No.l ...27 8 27 6 
* ‘ Sits nlheaadiaitteitbeneal 0 910 _ 9-head ... 27 0 29 0 Limerick bladcer ......... 583 0 60 6 Crushe.J,s1perfine,inbris 28 9 29 0 
; ee | Flour .......cerssceceeeseecsenes eu 10 13 10 Egyptian, Goviut. dres ed 00 09 Cork and Be'fatdo.. 0 0 00 — a3 — 27 9 20 
gs ‘ Cocoa__aute 14 per Ib a Native ditto ...26 0 4 O Ferkin and keg. Irish... 50 9 62 0 0.2 — 2% 9 27 0 
gs’ , | Fairto cood Trinidad.prewt 72 G 680 0 Gutta Percha—perlb s d 8s @ American & Canadian 0 0 090 Belzian Pg fb. at Antwerp 
i” % | Grenada ..........scc-sccerseres OB © FO Bh GORA videcceeeeccecececscmnse 20 329 Pork—Awmer, & Can.,pr.bl 50 0 83 0 4 ad 3 Kilo loaves ...... 30 6 31 0 
is) | Guwyaquil .......ccccereeereres 73 0 82 O | Rebiuiled,.............creeeee 05 110 Beef—Amer. & Can. pr.tce.110 0125 0 Crushe 1, No. Lin barrels 29 6 80 6 
or . | DMR oiicctseoocecesaseonness 73.9 78 0 | Hemp—adauty free £s £ 38 | Cheese—Edam new ... .... 32 0 66 0 Fr ne» loaves, f.0.b....... 29 0 29 9 
a! % ; | Coffee—duty 14/ per ewt; dried,roasted, | St Ptrsbrg.,clean..per ton 20 0 30 0 Goda vee cererseee Pop hnemin 53 0 62 0 Saltpetre— | 
a8 : or ground, 24 per Ib. S| eR eee, i See SSCP EDD onsidnocenbesesbavcen st 0 $0 0 DI seth on-cuaican! percwt 21 0 22 6 
is 4 Ceylon, plantation low mid..101 0 102 0 Half-clean .....0000-40+++++2 0 0 0 0 | Bice—Soft grain.percwt 10 @ 11 0 English, refined ........ +. 26 0 23 6) 
até Middling to fine.......00... 103 6125 © | Riga, Rhine ....co0c....0008 33 0 37 O Bengal, table 6 140 Nitrate of Soda ...............16 0 0 0} 
a" ‘ Native, good ordinary... 74 0 75 © | Manila ..........secsers comme Saae ener bia 6 10 6 Shells--M.-0'P. per cwt. | 
8 East India, plantation ...... 93 0122 0 | East Indian Sunn ......... 16 0 25 0 Madras... 6 ll 6 China, Manilla, = tofinel4d 0 240 0. 
cts: © Native .......-cccccsees peenee Fe Oe BB - OF: DO00. panqneceenes snenees Ee. OP eA EE coe ss 0 ll 6 omba do 0150 0 
. ' 7 Fine Myse .....scereerseees BO DBRS © 1 Cote WetR ncevesccevesccereness 16 0 43 0 Rosin—American, com... ; 0 6 6 Tortoise, E.1.,do perlb 8 0 28 @ 
3-3 ? | Manila, fair Indan.......0-+++ 74 0 76 0 PEND cntracscntimeseousnovene 15 0 28 0 PERO cco ceenes biddasvclinededeus 0 10 6 -—per cwt | 
ce 3 | Singapore, Bonthyne ...... 63 0 74 0 | Hides—Ox &Cowprilb s d sd Sago—Pear! ...... per cwt "7 0 20 0 St Petersbur., ist YC... 38 3 38 6 
sea 4 | Mocha, fair 10 g00d .cersees 94 0104 0 B. A. and M, Vid. dry... 0 7 010 Sago MOUL  .corscccorcovesscoee -15 6 15 8 Austr.lian mutton,fine... 39 6 O 0! 
YG | Jamaica, good to fine ord... 74 0 83 0 Do & R. Grande, salted 0 5 0 8 | Shellac—percwt Do beef do ............ 38 0 38 6 
sty Low middling to fine ... 93 0120 0 | Brazil, Dry .........+0000 0 7 OD 8B | Orange, good to fine .........65 0 91 0 Tapioca—E.I.flake.perlb 02 08 
at Costa Rica, good end fine.. 94 0 105 0 ee ee Livery and native.........55 0 62 0 Pearl ...............percwt 21 0 27 © 
yy . * Fair ..........cccccrecsssoveces 8 0 §&8 0 | Drysalted Mauritius ...... O 4¢ 0 @§ | Garnet AC.............00..00 55 0 56 0 Tar—Stickholn .. -prbri 20 60 O @ 
ats, * Central AMETiICAN .......00+0+ 78 0 81 O | Rio, dry Rio Grande ...... 0 7} 010 Button, s rts good to fine. 75 0 92 6 Archanjel ........ ecccccocee AS OG CU CO 
ie CONTE cncksccacursrsnsnunrenet 90 0100 O | West Coast hides ......... 06 O08 Low to medium ....... + 55 0 70 O Tea—du-y 6d per lb | 
reo Brazil, Rio low superior... 77 0 78 O | Cape, salted ... .....000...-0 6..3..8..2 Sticklac, Siam ........ —on ae 0 & 8 Congou, c »mmon to fair... 0 8 11 
wi" F000 first..........ecsceseeees 74 0 76 O}| Austratian ...........0... 0 3 O 5 ' Silk— Medium to oo: cssccsccccee 2 OL 1 
s¥ ¢ Fair to good channel...... ¢6 0 71 O | New York............... we 0 44 0 5%! Bengal—Surdah ...... perlb18 6 19 0 Fine to ‘inest . ine 2 a 
eo | Co‘amon channel ....:.... 59 0 63 O | East India.. 023 1 Cos:imbuzar ............... 14 0 18 0 OIA wocccneabsaen, 22:34 
as k 5 Washed, fair to good ... 89 0 97 6 | S. America Horse, pr ‘hde 4 0 id 0 Gonatea ....... 14 0 18 6 Souchong. com, to finest... 09 20 
sez) AWE .....<2aceneeveseosnsrorees «9 0 72 0 | Indigo—‘uty free Jungy ore & Coun reoliy . 6 16 6 | © long, cmmonr to finest.. 0 9 1 8 
ote * I cc ccceoscioe cil 62 0 #5 0 | Bengal good to fine........ 5 8 7 2 Hurei, aul sscssceesee )” 9 0 | Flowery Pekoe,fairtofint 10 3 0 
Att4 3 a a sacs 52 ¢@ 56 0 Do ordinary 10 middig. 3 0 6 7 Radnagore ............000.0 12 0 37 6 Canton sce ite | capers, com- 
<2 Cotton—p rb. d d os ievietiavgiliianiasnese ¢ 3 6 a hey an iets © Sime 00 00 mon &> finest ............ 0 9%} 116 
‘ i 4 , Madras. W est. fairtogdfair 4} 5} Kurpah .........+. oes & 8 4 .O ie an - ae Oran:e Pekoe............... 010 110 
Sep - Timevelly do do 5 ‘ Gastemaia. 30 6 6 NO. 3..cs0s..- ccoveserece 18 0 10 0 Twanky, ¢»mmon to fine... 0 56 010 
Saf Chemicais— es d s 4} India Rubber—per Ib No. 4 and 5, eee ove 34.8 17.0 Hyson, coin non to finest... O 8 3 6 
Ft 4 Acid, citric ............ perlb 2 3t 0 O | East India................ mee O10 1 6 Taysaam .. 9 18 6 Y. Hyson, commontofinest 0 6 1 Q 
4, i ra ae tater 0 44 0 07] Para . 14 iss Long-reeled... bias 0 13 (0 Imperial, common to finest 0 8 1 4 
ey FArtarle 00. .cccccescoscesees 1 43 0 0 | Leather—per lb Canton ....+0.. 9 16 6 Gunpowde:, cm. to bial 07 36 
af * ‘ Alam. lump ......... perton £6 10 6 15 | Crop hides......30to45lbs 10 1 6 a 0 19 0 Japan, unm olourcd............ 09 1 8 
z e ; Ammonia, carbonate.per 1b 0 64 0 63 Tt, sen cage 50 6 16 19 Japan —Low to fine ........ -14 0 19 6 Trine 108.1 c..ccccccceccesie’ 010 40 
qr Moriate scene per ton€28 0 36 0 | English butts..16 24 1 2 2 6 | Patent Brutia 00.0.0... 27 0 33 0 | Timber — Timber and 
rth 2 Reeahe «0 actyaetheed £10 0 0 do ..38) 96 2B 210 | Persian... .cccccceccees 9010 Hewn Wood—Dantzic 
nt . Arsenic, lomp ..... per ewt 26 0 O 0 | Foreign butts ...16 eee: Italian —Raw, whiie Novi. 0 0 0 0 & M rel fir...perload 50 0110 0 
ad 2 : | I ae 90 00 do ove 50 13 2 3 Fossombrone ......... stint 0 00 MAR0 BE Accososersorcsrsese, 10 8 EEO 
ie) | eieadhing powder....o....-- 6 0 O 6} Calf Skins .....28 85 17 26 Other kinds.........s000 -» 0000 Swedish fir........ cvcereoree 45 0 65 0 
»5y s Borax, Fng! sh, refined ... = 6 00 G- -qine 4) wi Ff 3 6 — -- 25 0 29 0 Canada ed pine ..... «+ 70 0100 0 
x ¢ RIDE GRIER ocr veccacesecveree 0 00 $0" | dail 80 100 14 22 BOR casics 0 citnsonecene 28-0. 408 — yellow pine, large 100 © 120 0 
Ee: Iodine .... vases. per OZ ° 10} 0 O | Dressing Hides ........... wu... IE TOR sicrnnsnineerowinncniags 23 0 27 0 small 75 0 80 0 
oi * ’ Potash, bi shromate. td Ib O 3 O O | Shaved dO oc... cc00e 13s 8 ices—Pepper— N. Brnswk., & Can. Bd. pine 0 0 0 0 
1 ie Chlorate .....ccecccoeeee 0 72 0 0 | Herse Hides, English ow 13 lack, Eastern......perIb 0 22 0 3% | Quebec oal-...cccccsee0seee130 0140 6 
¥ i ‘ FH vdriddat>.......cccessocese 12 0 12 6 do Spanish ...perhide 7 0 21 0 Alleppy and Maiabar ... 0 3% 0 56 SEE UE casmnocrenaycapaenas 100 0160 0 
ae WrennthOhO...ccscvennenneneceee 010 O11 | Kips, English, perlb.......011 1 9 i soessesecccscce O GR O BF African oab-........0...00000 o- 0 0 OG 
ee + Sulphate ......... perton£1i 0 0 0 do Evst India............ ce ose Pimento—Mid. ant good... 0 4: 0 43 Indian teake ......... secs... 210 0 220 0 
a, ' | Soda. ash......... perdeeree 0 1§ 0 0 } Metals—British Copper £ 8s £ 8 Cinnamon, 1st Ceylon .. im 83 Wainscot logs 18 ft each 75 0130 0 
f i, | Bicarbonaie ...... perewt 10 9 6 Cake and ingot..per ton 67 10 €9 0 Do 2nd do ..... 1 8 2 6 | Deals & Savn & Prepared Wood— 
if} Crystal«, ex ship.perton £315 0 0 Best selected .......... - 69 0 70 0 Do 3riand4th.. 1 1 Lil Norway, Tae stand £6 0 1410 
ers Sugar lead, white...percwt 37 0 0 0 Sei acheesbsdianeneiecnmme 7210 73 0 Cassia Lignea...coccesssssseces 41 6 42 0 Swedish .....cccccvescvsorse 8 10. 17 10 
++ e i BPO cccccocvcescescosnssccee 38 C(O Chili, bars, g. 0. b. ...... 62 10 63 0 Cloves—Zanzibar ........... ;2 ia Russian ..... eeccccccs coves - 9 0 2 0° 
See A | Sulphate Quinine— Australian, Wallaroo... 73 0 73 10 POMORZ..........ccrrcscccoroee  § 2 S Finland ...... sresseeres core 710 16 O 
G*; . 7 | English, in bottle.per oz 14 6 0 0 do Burra ...... 71 0 72 © | Ginger—per cwt.. Canada Ist sn Saisie 13 0 24 0 
Ky ; | French ws “Neaebuees 140 00 fe ee x | Cochin, scraped ........ «70 0140 0 a |) evenepece -1010 4 Oo 
< “= ste, copper...percewt 19 6 0 0 Yellow Metal .........per]b 0 6) O 6} Do na 0 63 0 America. rs sooccece 8 O 9 'O 
EE, eT BRO oo cccccccccesecncetcevooces 18 0 O O | Iron, per ton & es @28 IS 0e°8 Dantzic deck, each ..... - O17 1183 
i et : Vermillion, English.. perib 30 0 0 Bars, &c., British......... 615 6 0 African.. ion 0 25 G Staves—Baltic, per mille£140 0 200 9 
ek i Cochineal eth C008: cancee.-revvcmnse - 615 710 Jamaica, low and ord.... 50 0 63 0 Quebec, per standard do. 72 0 76 0: 
° Bt 4 Teneriffe hes A prib 110 21 A » ta. 8s Do mid tp» fine...... 63 0200 0 Tobacco—isuty 3/éperlb s d gs d' 
ime. TI tah  cscastblainenenes 111 210| Sheets ................ 810 910 | Mace. wae pet ib 1 0 3 0 | Maryland perIb,bont ... 0 6 @ 9 | 
it : Drugs - Bars, Wales ............... 510 515 | Nutm egs, “DOWN sesseessese - 2 0 4 O | Virginia le-f........ sapeee a , eet e 
af Aloes, East India...per cwt 70 0190 0 NID © 2 ctattiel ceswacbeigeed” ae ue pain Spirits—Rum, duty 10s 2d per gal. — stript. Shidbeteen alee ORE | 
as % ; Anniseed, China, Star ...... 87 6 100 0 aes le amaica, per g! lL. vonve Kentucky leaf ............. 0 44 010, 
Ves 2 Ba'sam, Peru ........- perib 410 6 0 Scotch pig, cash ......... 51M = 5513 BP 00 Tek Po ccnconcsess - 8d 2.@ _ stript ........... 0 5) 010 
Aw 3 Capi ........crcccccccesseeee 1 5& 16 | Lead—English pig, an 5 17 10 Fine marks.. sate 46 6 0 Negrohead....... duty e's: F Ai 
fie i : Camphor,‘ hina ...percwt 80 0 82 6 Spanish pig ....... oe ae oe Demerara,gd.tofiue. ‘proof Ls. =e Columbian If. duty 3/6 prlb 0 & 2 2 
‘ e | Cardamoms, Malabar, good 6 6 6 9 | Quicksilver...... per bottle 70 00 Leeward Island...... — 16 1 8 FRGERE icsiceslendicittbicee (A 2. 
£4 5 Cantharides ...........perlb 2 3 5 © | Steel,Swedishinkegs.p.tn 14 0 0 0 E.1.& Mauritius... — 12 14 — cigars, bnidutyi/s 8 0 35 0 
a ; : Castor oil, sec nds ......... © 5} O 5% | Spelter,common Silesian i8 6&6 0 0 Foreign ....00000-.+2 - . 2. £ 2-8 per cwt ’ 
: f: . Ipecacuanha, good to fine... 5 9 6 3 | Tin, English — P. ton . 0 080 Brandy, auty 10s 5h per gal, American spirits .........23 3 23 6'| 
a5 a Jalap, 200d ....00.00-+ sesee ove 0 10 0 103 Bars in barrels........... 0 080 sige ie et be Wool—English —per pack of 240 lbs | 
aoe f | Musk, fine Tonquin. per oz 62 $ 67 6 eS eee ae 90 0 00 Vintage of |} 1875 8 5 87 Fleeces 8. Down hoges...215 @ 16 0) |} 
as Opium, Turkey fine.per 1b 16 0 16 6 Banca...... innvvanee césnes + 68 0 69 0 Ret bond 1874...... 9 6 9 6 Half-bred hoggs ...... 1415 15 2 
7k | Rhuba’ b.,China ee SS i ke Straits ......cecersecesees 63 l0 O 0 in nhds 1872 ....06 . 10 0 10 3 Kent fleeces ............15 0 1510 
Rea? | Senna, Tinsivelly good...... 0 4 0 10 Australian..........c0000 63 10 0 0 1870 .....10 4 10 6 8. Downewes &wethrs 15 0 16 0 
Gat 3 ! Other E.L low to goo'... 0 14 O 3 | Tin Plates, per box s @ 46.4 1969 ...... 10 8 1010 Leicester dO... 1416 15 6 
‘ee i Stuffs, &c.— Charcoal, 1 C  ........0005 20 0 22 0 Comm spirits, pf, duty paid 11 11 12 0 Senteeeting pickick 17 0 13 @ 
: ‘ ei | Galls, China .........percwt 52 6 53 0 SE BS saccesccctenseens -16 0 18 0 Spirits, f.0.b. Exp rtation 110 2 0 Prtiand .ccccccoce-cnseee OO. ATO 
se Safflower, Benval .....0... 40 0110 0 | Molasses—ver cwt. alt spirits, duty paid .,, 6 14 6 Choice ........000.000008 86 @ 16 @ 
1 3 Turmeric, Bengal ........... 17 0 17 3 | British West India.........12 6 13 6 German spirits ............... 4415 Super ........scece0e. 1410 16 10 
i £ Gambier, block ...ecscesseeee 17 0 17. 6 | Oils—Fish— s £ 8 | Sugar—per cwt. Combing —Weier tat 18 0 19 © 
Fy " | | Cuteh, 200d to Aime «+0000 24 0 23 6 8 scovseeceeesper tan 72 0 73 O | British W. India, refining.. 19 0 21 6 PHIM nccccecccoceesecee 16 
t : | Lae dye— Southern, pale ..... eececes 0 365 10 Crystalised ............0.0.. 23 6 20 0 
cre Good fine marks ...prilb 0 6 0O 11% Seal, PAIS .coccccccscessere -3 6 0 ”O Foreign Muscov., grocery 22 0 26 0 
a Low and native ...00.0... 0 15 0 4 Senscmcaghustvvocsneons eee 8 0 Ee coos 19 O 23 6 
oh # ewoods— ££: £8 East India........ cevseeeeee O O © O | Mauritius, grny. & crystald. 23 0 28 6 Comm? ........000008 1410 15 0 
ete E , | Brasil ...3+...0 soveeeesper'ton 10 0 30 O | Olive, Galipoli .............. » 0-686 Syrups, low to good yellow 19 6 23 @ *| Colonial—per Ib oa oe 
Fe 3 OD aeerecnenveo- SE © GB 1 NOES sveccercnmceeerene °00 00 Low t+ fine brown..... ... 15 0 19 6 | Sydney—Fleece&lamb. 1 2 2 4| 
*, : | Fustic, Jamaica...... iene 686° ON ee im—_nasnae 6 °@ Bengal, low to fine yellow 19 6 24 0 Scoured, ccovcccscre 4 8 8 4 
ee Cuba... emis SEED « qreeyees wee 50 0 0 O | _ Low togood brown ...... 13 6 19 0 Unwashed .......0000. 0 8 O11 
ae Logwood, “Campeachy ss... 910 10 0 Mogadore ......-..0.-. 50 0 0 0 Penang, low to fine yellow 20 6 26 6 Locks and pieces ...... 0 9 1 4 
PE Honduras .......... seseseee 6 10 6/12/86 | Seed, Linseed ......per ton 26 15 27 0 Low to fine brown......... 16 0 20 0 P. Philip-Fleece& lamb 1 2 2 4 
a : > Jamaica eee eeeeeeee eereeeee 5 5 6 0 Rape, refined English... 356 16 0 0 — Native .. OOO eee e ee ee 1 6 19 0 Scoured, eeeeeercerece 1 2 2 4 
ra . Red Sen lers ee 6124 624 Do Fore . 0 0 0 aggry OOF cette ne eee eneeee 14 8 15 6 Unwashed Seee eee eereeeees 0 9 1 0 
3 n ce ue 610 14 O Brown, English... 00 meni clayed ... oo se 6» 0 Locks and pieces...... 0 9 1 6 
tie Pruit—Currants,duty 7s s d s d/| Gro nut 00 ae 6 16 0 Adelaide-Fleece & lamb 11 1 7 
is 5 I snnernesetl 30 0 45 0 | Cocoa-nut, Ceylon ...... 0 0 | Sinm&China,lowtogawhive 2% 0 27 0 Scoured, &. seers 2 2 1 10 
oi a .. 34 0 60 O| Palm (Lagos) ...............40 © 4010 Low to fine yellow ...... 20 0 24 6 Unwashed ......000000-8 0 63¢ as 
tak Sa ieciebananeanessesh . 27 0 30 @}| Lard, English ...............44 0 45 0 Low to fine brown........ 14 6 19 0 Locks and pieces ...... 0 ® 1 
- a assent . 30 0 40 0} Petroleum ...... per gal 0 9} 0 O | Java, grey and white ......21 0 28 0 V. D. Ld-FleeceKlamb.. 1 1 3 4 
ioe Provincial ................ 14 @ 30 © | Oil Cakes, Lnsd,Eng.p.ton 1010 0 0 Brown and yellow......... 15 -0 25 0 _ Scoured, Lieccscercces 4 0 A SE 
ta Fies, duty 7s per cwt sessesseceeseereeeee 9 5 10 5/6 | Cuba, clayed, Nos, 12814 24 0 25 0 U 10d nsersrrevsenree O 8 OL 
: 3, Turkey ...ptowt,dutypd 22 0 60 0 Seeds— sdsd _ 10a11 22 0 23 0 Locks and oe: Dae, - oe 
ae). ’ Limaeed, Black Seap.qr. 52 0 © © | Braz’l, DOWN ...cccccscoe..coee 0 00 Ca,eG. lamb 010 1 4 
pee & 0 35 0 Bombay ............... 53 0 0 0 CO niin hesndts Oe Se ¢ Scoured, KCve..000-0008 1 8 LL 
= % : 0 65 O| — Calcutta ..... 5 cess 5l 6 52 0 Grey and white ............ None. Unwashed seoree--s0e 0 6h 0 9 
iy at 0160 0 Rapeseed, Ferozepore... 53 6 0 © | Egyptian,goodteo fine crys. 26 6 28 0 Wax—Bees ......perewt £610 7 15 
3 * ‘: Smy rma,’ ed and Cheeme 0 0 0 0 Calcutta, R.A, 9 3G 54 6 55 0 Low to fine brewn santos 16 0 20 0 / E, 1. WHILE... .coccccscocesece 10 0 1) 10 
ee D 
434 * 
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_THE AIGHEST OFFICIAL PRICES ARE GIVEN. 


RAILWAYS. RAILWAYS. LIL 
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_ Onvimary Suares AND Stocks. 








RAILWAYS. 
_ |Prererence SHARgs & Stocks, wire Drvrpeyps Con- Urwrs Leasen at Pixen Rewrats—Continned 
TINGENT ON THE Prorrrs—“ontinued. a _ = 


~_—- 


2270001| Sth|100 |Furness 44 % perpetual........... |108 
59000/ 10 | 10 | Do convert, 72, 6%till 1 Jy,’77) ... 
} = 40000} 10 | 10} Do do 1873, do 1878) 14%) 


all — | 905118? Stk}100 |Great Eastern , 1961-2 ...105 | 
2000007 Stk 100 Bedford and Northampton Def...| ... | 11226007) Stki100 | Do - x. 1862 ...... as 


5 

2000001 Stk 100 Do Preferred ..........00..-+seseeeee 109 | 12044107) Stk | Loc Do New 6 %,1 soceee BRS 

- 115 | 3169007) Stki100 | Do de 6 %, 1864... /114 
4591401 Stk 100 Cambrian (Inland) ............- «| 10 | 5410582) Stk\100 | Do 6 %, 1872 ......;1929 | 
28773; 20 | 20 Cornwall ..........ceecosmsceseeers, = | 6139307) Stk! 80 | Do & %, 1876 ....../104 
14000007. 20 100 |East London (Consolidated) ......| 13 | 38730007) re |Great Northern, 44% Perpet. Pf..111 
1642000: Stk 100 PUarness...ccoccoccccccscsseccce-secerece 150 | 15000007 Stk 60 | Do do 1876 oS. eee TT 
47777101 Stk 100 Glasgow and South-Wester> ...199 | 99768°7) Stk|100 | Dodo do 
10364158 Stk 100 (Great Bastern .......s0e0-sereceeenes, gS) $£820507 Stk} 100 
877915! 5tk 100 Great North of Scotland .......... g3 | 218030/) Stk,100 


Price. 


rised | = Name. 
af 


N ti Leasing 
Issue ame 


c 
S 
Companies. | > 

















2 

3 

~ 

100 | Royston, Hitch.and Shep. Great No 

100 | Shrewsbury and Hereford eee 
6 % Rent Charve Stk LAN-W &G.W. 

= Victoria Statn & Pi-nlico Gt. Wstrn. &c. 299 

all 

all 

all 

100 





ee 









Do 44 %..... ietaeaiininetive ion DO Lencsscene.s L1O 


West Lunavn, Class A) W. Lon. Ex. 
ole] aaa ' Lon.t x-w.d 


Great Nerth of Scotland 44%, A 102 | 
2 Do 4} % pref., B.....e.cccceeee---| 99 
7477272) Stk 100 Great Northern seveneeereeeetensees 115 9779 440/| 8'k/100 |Great Western—Consl.Pref.5% 1203| - ; irae 
1169275, Stk 100 | Do A} A reevosno dvd.'til f 217 | 5196507] Stk|100 |Highland A, 44% ecccccecseceoce) sv =y 
11592751, Stk 100 Do BS 6% hasbeen paid B 1}4] | 4000002, Stk/100 | Do B, 5 % .s.0es.,ses | Autho- 


DeCéaG.. . Sie eee 
Weymouth and Portiand...G.W &S.W... . 


ean DeRexTuRE Stocks. 











Name. 





} oof 
4854632/, Stk 100 Greatfouthern&Westrn (Irelnd) }9g | 12330007| Stk|100 Lancashire & Yorks. 1961 t11%| Fised 
16993017 Stk 100 Great Western,ConsolOrdinary 973) 6077501) stk/ 100 | De 5 %, 1865... 0 mak 
14702701 Stk 100 Highland ......0sccssesseeeeeeeees 109 | 883000) Stk/100 | Do 44 %, 1872. 
14116594 Stk 10¢ Lancashire and Yorkshire ...... 134 | 13000007) Stk|100 | Do 5 % 1874 .csece...csesesseesenees 
40043202 Stk 100 London, Brighton, & 8. Coast... }39 | 180000) 10/ 8 | Do5 % 1875, issued at 1 pm... 1234 





















| Stk 100 (Caledonian .................0... 
Saws out tog (oarmral arene 
14178407, ++ | eee , Do Preferred ....cccreereeeseerer ees 135 8605) 20 | 20 Liynvi ard Ogmore, New 5 % ...| ... . st ornwall Minerais...... 
14178407) «2+ | oe Do Deferred ......s000+0+++* cave ees 1963 650000/' Stk'100 ‘London, Brig*ton, &c.,4} %, 1858, 111 4655900 Stk 100 |East London.... 
10190188| Stk|100 |Lon. .Chat.,& Dover,Arbitration| 995) 133900! Stk|100 Do do 4 %, 160|te1 | 00002 Stk 100 | Do 1874 


serene 
+e OO Cee ee weee 


teetewee OF Oe eee tee eeeee 


Stk|100 |Lo: don and North-Western...... 14g) | 716005/) 8tk|/100 | Do do 44%, 1861)111 | ,7636127 Stk 100 | Furness 1.0.0.0... 
BL 476 | Stk |100 |Londen and South-Western......(134°| 9430001, Stk|100 | De do 44%, 1963)111 | 1033459) +tk 100 |Great Eastern ........... 
6506607| Stk}100 |London, Tilbury, and Southend. 9; | 8300002 Stk 100 Do do 5 %, 1865|122} | {5100007 Stk 100 | Do A............ 
34971737, Stk 
9976901) Stk 
997690!) Stk 
4o1rp20i| Stk 100 
Stk 100 | Do Defd 7'til6%ispdtoPrf) | 95 


seevegeee ce 

eseeseed 

5 
5 
4 


44% 107 


100 |Manchester, Sheff. & Lincolnsh 794| 16613367 Stk/100 | Do No.6 6 %, 1866|1224| 291411) Stk 100 | Do B, 1867, redeemabie... 
1€0| Do Prfd. {Defdreevg no div? j99 | 3220952 Stk\100 Do No.7 6 %, 1866/1223 2767241 Stk ... |\Great North of Scotland _ 
100 ' Do Defd 7'tillé%is pd to Prif | 49 | 5000002 Stk|100 | Do Consolidated Pref. 5 % ......|122}| 9962212, Stk 100 |Glasgow and South-Western’ % 103 
100 |Metropolitan.....c.ssssseessereseeee* 114} | Btls] 40.| Do Rertp..cccesecce-cosessocereescneee -. | $968653/) Stk 100 [Great Northern ............+004 % {107 
| Do Prfd. (Defdreevg nodiv) |13¢ | 50358332 Stk,100 Lon., Chat.,&c., Arbitratn, 44 %| 842 Sapenes Stk 100 |Great Western.................4 % 105) 
70820: ... | Stk}100 |London and North-Western 6 %/1254 enna Stk 100 | Do seerresenrrersetececsconceseeste | LOD 
2250006i| Stk 100 |Metropolitan District.....-.-.-+-+-| 58 | 2400002 Stk/100 | Do Bedford and Cambridge...|102 20799681 eats | DO scerccesererererserenserenseee Sh | 115 
30000/| 10 | 10 'Metropolttan & St John's Wea ... | 3000007, Stk|100 | Do Shrewsbury & Welshpool) !02 3837 - atelaes DO sveeverseceeeense erscssereeeee® | 128 
Midland “Consolidated rdnry ”|:262| 9711077 Stk\100 London & South-Western, 44 % |1114 662) Stk 100 | Highland ........... 
6 


| 
| 
k srcareersseee tt Me see 
7990000! Btxligo Monmouthshire sc.sscosseeereeees++/154 | 15000002 8tk/100 | Do a % (124 | #6109787, Stk)100 [Lancashire and Yorkshire 4 106 





~~ 











. | 
38591167 | Stk 100 {North British .......--sssessre-+-) 84 | 10000007 Stk 100 Manchster, Shif, & Line. 6% 1965|107 | , 4873500) Stk 100 |Londen and Blackwall ......4% 1 8 
19575188) Stk 100 North-Eastern Comsois .+++-+++r+- 1433 


10000002, Stk 100 | Do do 6 % convrt|117 | ‘306239 3tk 100 
6000/| Stk 100 


3 London, Brighton &c.........4 % 107 
' set ounise. | De po 5 % 1874,..\116 3153596/| Stk 100 Do perpetual! 


ee eeeee 






North Londsn eeees eoteseeceseeeeeres 160 
: 1021932, 10 10; Do do 5 % 1876... 
300000, Stk 100 Metropolitan, 6 % ... 
100000] Stk 100 | Do New, 5 % ss. saa 
6000002 Stk'100 Do 5 %, 1869 ...cccceceeseeeeeees 
2500002 Stk 100 | Do Irredeemable 5 %, 1872 ... 
2600001 Stk 100 Do do 5 %, 1874 ... 
16000007; Sth |100 |Metropolitan District, 6 % ...../115 socconn ime 
25000} 10 | 10 |Metropel.& StJohns Wood 5%pref, ---. | “aryyger tk | 106 
a Stk|100 |Midland 6 % Con. Perpet. Pref... 1244 3582631 Stk 100 
189162; 16 | 16 | Do6% Pref. 1873, do Aug.18390, 202 i isens Stk 100 | Do seeeeretesereeseesreceeees 
1950060! 10. | 10. | Do 44%, Y876 ..ccoo-cece coceee.. LEME SSé| Stk|100 |Metropoliisn District......... 
| 10 | : 11856344, Stkj100 |Midlaad. 
191176, 17 | 13 | Do 4% opt.tocon, 31Agst,'83 14% 606671/| § | Sbbed:. © sidisupetinenidened 
$850198/| Sth/100 |North Brities Consos. 4% Ne. 2 97 | Gyg7hi Stk/100 | North British 
24195727) Stk|10 | Do &din. & Glas., Ordy, 44 % 204 | 75052), on 100 «~Do E.P. and D.B, 
4210001) Stk/100 | Do con. & % preference 1874... 118 9304395. = cos | DO weossessstoresorencesseeneese 
100.0060/| Stk 100 | Do 44 %, 1876 ......0 seesereeee. HZ | dente a pica Docemmesoraeeh 


: 5481533/| Stk 100 (Lond., b 23 | 
itp |. 714082/| Stk 100 | Do pa ae ni | 
122 | '9911630, Sux 100 ‘London and North Weaternd % 17 
122 | 1000000/| Stk 100 |London & South Western A4 ° 
129 | 2695°840 Stk 100 | Do ia FS 
122 | 1098307) Stk|100 |London, Tilbury, &e...... 
—e Shettield, &c 
oO 
Metropolitan 





2760001| Stk 100 (Rhy mneg ........0-+0e09s 
6366431 Stk 100 Shropshire Union ..-.... 











5536927) Stk 100 ‘Somerset and Dorset ... ol 
1569665? Stk 100 South Devon eereeeccenncceecsseeeses, 
$518780!| Stk 730 |South-Eastern ......eereersereeeres 129 
22393707; 8tk. 100 | DoPrfd. Detd receg no dhe} 137 
22393707| Stk 100 | Do Defd 7'til6%is pd to Prf 

800000;100 40 | Do 1876 issue...... catgacsegeceseeeee] OG 

12765| 20 20 |Staines, Wokingham, & Woking 304 
1110060’ Stk 100 Taff Vale Seceeeeetecteesese. eoeeeeerer® 205 

2500007| Stk 100 |Waterford and CertrallIreland 14 

2500007| Stk 100 | Whitby, Redcar, & Middlesboro. 30 


‘ 





ih 


see 
eee -* 


POT EOD TEER ee eee 4 ‘ 





ii 
5 


« 





FREFERENCE SHARES AND STOCKS. 


3667164/| Stk 100 Caledonian 4 %, Con. Guar......./102 
4000001; Stk' all Cornwall 44% guaranteed ......) ... 
1662507) Stk\100 Glasgow & Sth-Westernguard% | ... 
650000//100 100 \ireat Eastern, 5% Metropolitan 
Stock, issued at 105 sever.) see 
Stk\100 | Do E. Counties Exten. No. 1/122 
960000! Stk 100 — Do do GO NO. 2eseresessesesseseeee| 122 
Stk 100 — D0. d0 6% ceveseeverereressererereres| se 
Stk 100 DoE. Union 4% guaranteed..| ... 
Stk'100 Do Norfolk 5% Ext., 1846......| ++ 
Stk 100 Din do 64% Ext, 1847...0cce0e0--| + 
8tk100 Doce 5% Wav. Val., 1847 ...) «+ 
Stk 100 | Do E, U. Harwi-h, 4 % seeee eee) e080 
Stk 100 Do do Woodbridge Exten. do 
Stk 100 Great Northern 5%  cseccssreeeeee-| 126 
8tk100 Dot}% do do do ...|113 
81k 100 DoLeeds,Brad.,& Halifax,6%| ... 
Stk 100 Great Northof Scotiand,lstpref.| ... 
$29100!' Stk 100 Gt Southern & West.(Ireland)% ‘100 
werd Stk 100 ‘Great Western — Rent-charge 


perpetual guaranteed 6 % --. 1244 . er eee —————~ | 100867€8 Stk 100 (Grand Trunk of Cana a ... > 
12356550 Stk 100 Do Consolidated guaran. 6% |1234 Linzs Leaser at Fixep Rewrats. 600000!'100 00 | Do Equip-Mort.Bds,1 ehvg. 8% uae 
456000/100 al] Lancaster and Carlisle,4$%...-..| ... “1 ; ee RE AEE STS 6000001100 all! Do 2nd do 103 
794040/) Sth 100 (Lancashire and Yorkshire 6%... 148 
260050? Stk 100 Do Barnsley, 61 38 100% «.....| --- 
2877941 Stk 100 | Do 6% (East Lancashir6)....../150 
638048! Stk 100 Do 44% (Black’ urn purchase)|112 
19558601, 8tk'100 London, Brighton.&S C 5% guar. 126 
— Stk 100 LCDSheerness Rent Charge 3% = 


’ 1138119/) Stk /100 
635000/| Stk|100 |Nortn - Eastern, Stock en and 
Dariingten, Clae+ D® .20,.005. 158 8896167) 3tk/100 North London ........:0000008 


coal ° 4 

170000) 8 8 Dob % con. into ord.J4n.1,1878 «.. 1602582/| S3tk|100 North Staffordshire secccncee 
5 

o 


1 
1 
I 
i 
i 
1 
L 
1 
1 
\ 
I 
1 
- | Ll: 
2000000/| Stk 100 | Do 6 % receemable Jan. 1, 1384105 | 5709082) 3tk/100 South Devon .....ssrrm: teveeB Bl 


* 165780/| Stk}100 South East E taal! 
250: 00 % ..0...) 101 astern Perpetual ... 
11812507, Stk) 1 Do Blyth and Tyne, 4 6302050!| Stk 100 | Dodo 18é7-8... = 


6512000 Stk 100 | Do New Pref. 1876, 4 % tl I 
1882, 4 % in perpetuity...... ~~ 
700000 8:k|100 |North London, 44 % (max 6 %)| ... | ———___MBITISM Possxssions. | 
971000! Stk'100 |North Staffordshire, 6 % .....0..-/114 | se 100 100 Atlantic & St Lawrence shares 103} | 
B600002 Stki100 | Do 4b %.secccece-esseesssseseesereres | LOB a. 100 | Do 6% Sterling Mort. Bonds 105 
213000/| Sth 100 | Rby mney, 6 %, 1864 sersceceeceeeee| 137 | 2147900 oa 100 Do 8rd Mortgage Deben., 1891 105 
850007} Stk 100 |Somerset & Dorset 5 %, 1st Pref.) ... 59300! Stk 100 Bombay, Baroda &C.Indiag.5% | 7 
Ms 52513 10 10 Buflalo& Lake HuronPreference 7} 
g3 | 2976001 100 100 | Dodo 6 % Bonds lst Mort...... 103 





PCes8ul| Stk 100 Do do 5 % 2nd Preierence — 
360000/| Stk 100 | Do Bath Exten. 6 % Pref. shrs. 
6891132) Stk 100 South Devon, 5% «----sserer-eeeee-/119 | sonnoor 100 100 C Do do 6% Bonds 2nd Mort... 93 

2091600/| Stk 100 | South-Eastern, 44 % seeeeseeeeeee/ 112 ; 00 |Canada Southern, lst Mort. 7 %.. 70 
Do 5 secseoceeree...(12Q | 1350002 100 100 Demerara7% perpet. preference 112 


408202! Stk eee Ee "= | 112000/'100 100 | Do : prefers 
* Pailure of full dividends in any given $-year not to be | 19§5520/| Stk 100 Scctune teens ee 139 


aade good out of the profts of uny subseadent 4-yea:| 46130114 Stk 100 Ea t Indian, guaranteed 6 % ... 28 





26 608202 Stk 100 








| 


oes eeeeeeres eveee i 


32181491 100 100 | Do ist Preference Bonds...... 47) | 
23 


ghest 


la 

< = | 2327808/'100 100 | Do2nd do ieatngennens 

= | Name onset & > [71665112 100 10 +, Do3rad do Btock......... 15 | 
ee — 100 | Do : % Perpetual Debden. Sep, 734 | 

a —— | 19306000 Stk 100 Great Indian Pevinsula, gua.s% 120 

Stk|100 Birkenhead .....cc-cecseeseee Lad N.W.&G. W 102 «- | 20 12) DoNew a s : 

\ Do 44 % Pref. © eencceeses) Do Seiisdiomeest tae Sets | 20 6 Do New do &% 
3tk/100 Buckinghamshire ......... Lon. & N-W... 103 -- |20 3. DoNew do 6% -- 
Stk/100 (Chester and Holyhead ...| Do sseccocessee, 63 268096 204 204 Great Western of Cana:da......... 7} 
Stk 100 } Do 54 % seceeeeeeceosesees Do ecoseeeeeees | 133 605754! 100 100 Do 6% Pref.con.tiliJas.1, lasso 76 

sessseseeees| DO seeeeseeseee/126 | 200148C/100 100 Do Perp.5 % Debenture Stock 95 

Stk/100 |Clydesdale, guaranteed...|\Caledonian ...| --- | 647000//100 10@ | Do 6 % Bonde payable 1577-8 101 

Stk/100 |Culchester, Stour Valley...|E.Union.& G.E., +. | 11270001100 100 Do6 % do do 1890... 10 

Stk|100 Dundee, Perth, & Aberd.J.\Caledonian ...107 | 134700//100 ail Internatul Bridge,6 % Mort.Gds iv 

Stk|100 | Do Preference ....seseves| DO ssecsscerees! oe 66000/|100 100 Do6é % Mort. Pref. Share do. iM 

Stk/100 | Do lst Class Preference! Do ......0...| »» | 1000002) 10@ ... Levis (Quebce) & Kennebec Scrip... z 
Stk}100 | East Lincoin guar. 6 %...\GreatNorthern 146 | 3766330/| Stk 100 Madras, guaranteed 6 % .....0... 1/3 

Stk 100 |Gt. Eastern,Newm.&e.5% Great Eastern.| ... 751| 20 2 De Oe ee ee " 
3tk'100 | Do E. Anglian B 6%...) Do sssccscroree! --- | 1000000!) Stk 100 Do do GB% secceses. | 108 

Stk 100 | Do de Cc 7 % eereeereeeee Do Ceteeteceeee 80% 600000/ Stk 1006 i Do do 48% ‘eeenennal ne 

Swk|100 | Do ceNo. 1,5 % s+} DO coscccceee..| 2 | 10000067! Stk 100 {Madras Irrigation @ Canal, guar. 104 

Stk |100 |Gt West., Bristol « Exeter, 10604) 60 | 60 ‘Melbourne @ Hobson's Bay Unis, 75 











Sik 100 London& N.W.C.&Nuneaton6% 
171262) alas hen ss SS oe 
826178); Stk Do (Portsmuth. pe -anns.)) ... 
872000), 8tk 100 bp ere eeer Lincoln.,6% (145 
675494] Stk 100 | Do Ist Preference ..+..0...--0000/112 
5595C6?! Stk 100 | Do 4§ Preference .........e+e-sve++ 113 
g666gs] 8tk 100 | Do do do 33%) 79 

62830 10 | & | Do do redeemable6%| 7} 
2600002 Stk 100 | DoRed5%S.Y.Rentcharge1863) ... 
490000], Stk 100 Do Irred. do do 

1037428) Stk 100 | Do 43% do do 104 

$087306/; 8:k 100 Midlanc 4% Con.Pert. Rent Chgr |? 

6064577:' Stk,100 | Do 4% do guar. preference ...)103 
2444129i| Stk 100 |North British Consol. 4% , No.1 
4631212) Stk/100 |North-East« rn--Consolidated4% 
1880422/| Stk 100 | Do Hul! &Selby pur. 1871,44% | 104; 


270000! 


: 2 <— 
tom 
~~ 
— we bai at fii a 
~— i'n ae Qe 
2S\e gessit 22| 
8 z 
a=|& 
ne 
~~ * 
| share. 
|r id. 
me Si So ee Oeegoee - 2ringo 
a, ee ow we ~ oe 
a® a at a& af a@ af ae ot at a? at at af oF af 22 at a® e RRA RKP HL Pa Fy 
iS a oe as me = = Sess: ; SoS] Highest! |. 
; LPARSRARMOSNSEHABATED = wb ES i eee] Price : 
= a i a ee Sek ii a m 
ae n / $ 






































17618¢1/ 8th 100 Do G. N.E.4 eeceteeerecees See) see &sth, Devon Cos. 4h % Associatd.Co.'s lll 100 Do 6% Bonds, payabie 1880... } see 
60872, 25 | 8§| Do Berwick capital ...........| «+» | 10 | 10 Hammersmith & City 56 %'G.W.4M Sie 100 | Do&6% do do i906... -~ 
4600007; St'100 | Do Stoctn. & Darlngtn.s. 5%} «.. | Stk/100 |Lancaster and Carlisle ...|Lon. & N.-W...|263 all (Midland of Canada, Stig istMrt\ 37 
105000) Sth|100 | Do Stocktn & Darl. B & C, 6% |142 | Stk|100 London and Blackwal I... Great Eastern. 111 100 N.uf Canada, 5% Ist Mortgage... 57 
2945844) Stk 100 | Do West Hartlepool .....s0s-| 02 | Et 100 TO 4g % cececcceeesereseee| DO seveseeeeee 111 100 De 6%, Ist pref.tiads 100 
585M | 20 Sth /100 |London end Greenwich...|South-Eastern.| 70 md de CO 


North Staffordshire ......0000000-| 25 | Do 
Tunbridge Northern Exten.6%g.by N.of 93 
44400/100 100 | Do 6% Improvement Mort....' 92 
wee | §000000/' Stk 100 (Oude & Konilkan.~ guar.6% ... 114 
Deini,gua.s% 1/3 


Stk luo Do Preference Seeeeerercee Do eeeeeereeres 124 
Do 6 % SECTS Cee eSOSESSCSe Do eeeeeereeere 

Stk|100 Midland, Bradford, Pref. Midland 

Stk}100 | Do Matlock, 6 % cecsccose) DO  coscseesees 


60 | all |Northern & Eastern, 6 % Great Eastern. 
50 al) Do 6 % Coen eer eeeeseeerees Great 
Stk 10) North-Eastern— H 

8tk|100 North . wn egg Fay L&ENWM.A&ZYL . | ao 
8tk}100 ‘Notting. & Granth. K&C GreatNorthern|102 | 4878001 100 all | Weltington Grey & Brace Ry of | 
25 \all Preston and Wyre cco. LatN-W.SL.Y 49 | ' | Canads } 






984300. Do a% decceccoccoceqcoosseonscveceon| ILS 
1850007! Sth |100 [Taft Vale. NO. 1 ...cces-sccsseesee 


—_—-~ 





PREFERENCE SHARES & STOCKS, WITH VIVIDENDs UOS- 
TINGENT ON THE Provits oF Bach SepaRaTs YEA? 
os Stk l0u ‘Caledonian, 4% Con. Pref.No. 1/100 
Sth'100 | Do 4 %, NO. 2 ser.-.eseresverereeee) 99 
400000)| +ts!10@ ‘East London, 5 %, 1st Preference) ... 
Sth 100 (Furness, 6 %  seseeesersseserssnsvess 144 

227600 i =th 100 i Do BD ceccccrcsrecccrecvesesoeccsees is2 
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2 F 450 THE ECONOMIST. [April 13, 1878. 
r RAILWAYS. BRITISH MINES. 
a 3 RAILWAYS. Fonniew Ramwar Oguiestiows | ge 
es Forties Raiwars of Es : ‘ Closing 
| = ff) i Name. SE hone 
— f 9 Name. =i 1 & \¥rs/ at! ws . Ay 
lesue i L$ | i 
Re 8 oe —- perce 30 aie 83 | par Antwerp and Rotterdam......... 4 = a es 
; co 0 ail Asien aaa ie eae a a oe ~ + ‘Arwen Sepia. 8 $ % |100 East Wheal Grenville... ...° 
hs I Belgian Faetsen Junction...) 1 00 w» (Charkoff-Azoff | gua.by Russia é %| 77 Great Laxey, Limited...) 17} 
cee oP: sees, 10 | 30 ‘Bae teen ao | enn ee Charkow-Krementschg, guar... 6 %| 77 ‘Hingston Do { 
acs all Ayres, Gt. Southern, L. Mt) Sia! 38 | par Dutch Indian, guaranteed . coves 44% | 86 1 
ae, oaste. 100 oSeee Debenture Stock ww. 115 | af SB [PAT DO 1869 ......000..,000-.2000 0008 44% | 86 2} 2d 
.* yt 100 D0 7 % GO.......00 cere rerccerereees 90 * | 300 | 10 par B. Argentine, 1 Mt. Deben. "1834 7 %| 60 sss ane 
i soeee 10 all, Do Azul Extension, Limited... ... 20 | 96 | 26 Eastern of France... -...... 6 %} 13 80 
Ws 4 10 10 Buenos Ayres & Ensenada Port, 4|75| 6 Great Luxembourg ........... wee 5%) 5 ll 12 
ts , 86000, | Limited, 7 % Preference shs. A 20 76 SORSORT EO eee Teer Ee ee eeeeeEeseEeee 5 >) 24 il } lle, Li ited. : 2} 
pe $5000 20 all Central Argentine, (Tienteviedo 7 100 as er een ere “p. |Tin Cro tran ui 3" 
‘i a ee Faaranieed preference... ao b co-Lgunbiemeeeees ae Railway 44 | all |Van, Limited 0" 22h 23h 
if €8408;100 [100 |Copiapo wes.secessscoeesssveesenvesevee s [eens Steet, Inebem: Scrip ... 7 %| 63 3116/8 |West Basset ...... 1 
s? , 16 all urg g & Witepsk, L L. Scrip 154 100 |Kursk Charkow Azow ....... coves 5%]... 1 West Chiverton...... seorseee | IL 13 
4 aa 128760 { 16 all Do seeceeececeeererseses } ut 100 oe 100 |\Matanzas and an seeee na = nd ar ae asia puedes 10 15 
’ . a seercescecceseeeseeee Class rt; eee Basset, Redruth woe 
A 3 » < poe eein a a 103 ae = vse anys Sas % | 91 _6179' ... | 9/12/6|Wheal Grenville el 3 _ 3b 
; , . atin ee eet ceneeere eeee ° eos | Do Cc do, 1874 eee er eseeeee seree 7 % 88 
i 20 | 30 [past Argentine, Seated 6-2 5 | °° | | = bicnomdeetenneananieahe _ COLONIAL AND FOREIGN MINES. | 
. » 1 20 all Lemberg-Czern. Cg a hen. 103 | a ae an eeecsecceces soe evecee > 4 ~ a‘!l |Alamilios, Limited sseves| 1 1k 
ee Pi guaranteed 7%, 6} | 100 | ... | -. |Moskow-Koursk ........... sseeeeeees all |Almada & Tirito Consol. ? : 
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FRAUD PREVENTED AND!) 


FORGERY by CHEMICAL ERASURE or 
MANIPULATION of FIGURES made impossible by 
the use of HODGSON’S PATENT NUMERICAL cur. 
TING MACHINE, which cuts out in plain figures the 
value of any cheque, bond, or other document.—Par- 
ticulars of Hodgson, 16 Queenhithe, London, E.C., 
who will be happy to show and explain the working of 


the machine. 
ALLE N’S  PORTMANTEAUS, 
37 STRAND. 


ALLEN’S DRESSING BAGS, 
37 STRAND. 

ALLENS OVERLAND TRUNKS, 
37 STRAND. 

ALLEN’ DESPATCH BOXES, 
37 STRAND. 


LLEN’S PRIZE MEDAL 


awarded for general excellence. Illustrated cata- 
logues of 500 articles for continental travelling post free 


Constantly have in Readiness 


POND’S EXTRACT, 


THE WONDERFUL PAIN DESTROYER 
ESTABLISHED 35 YEARS, 


This renowned Medicine is administered internally and 
applied as a Lotion for the relief of 


RHEUMATIC, NEURALGIC, GOUTY 


PAINS, ACHES, SORENESS, LAMENESS, 
Swellings, Bruises, Cuts, Bleedings, Burns, 


Piles, Varicose Veins, 
ULCERS, INFLAMED EYES, &c. 
No other Remedy than 


POND’S EXTRACT 


So completely subdues 
PAINS, Inflammation, stops 


Pain, and controls 
INPLAMMATIONS, or arrests Hemor- 
HZEMOREHAGES, 


rhage, internal or 
external. 
CONGESTIONS, Its Healing Pro 


WOUNDS, ties are wonderful, 
And it should be constantly kept in readiness, in every 
Household and Manufactory, for the numerous 
EMERGENCIES OR ACCIDENTS 
that continually occur in every-day life. 
Incontestable evidence of its merit, in “ History and 
Uses,” post free by the Proprietors, upon receipt of one 
penny stamp. 


Of all Chemists, at 1s 14d, 2s 3d, 4s 6d, and 8s 6d 
(larger bottles cheapest) ; or sent, carriage paid, for 15, 
30, 60, or 112 stamps. 


THE POND’S EXTRACT CO., 


482 OXFORD STREET, LONDON. 


OYAL POLYTECHNIC. 
BUNYAN’S PILGRIM’S PROGRESS; adapted 

by Mr W. G. WILLS, and illustrated by Dissolving 
Views and Scenic Popa given daily at 4 and 9, by 
Mr H. Proctor.—CLEOPATRA’S NEE DLE, by Mr 
W. RK. May. POTTERY, its Art and History, by Pro- 
fessor Gardner, assisted by a practical illustrator.— 
THE TELEPHONE, and TORPEDO WARFARE, by 
Mr King. Admission to the whole, Is; Schools and 
Children under 10, 6d; Reserved Stalls, including ad- 
mission, 2s 6d. Open from 12 till 56, and from 7 till 10. 


()VERLAND ROUTE AND SUEZ 
CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, China, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch their Steamers from 
Southampton, via the Suez Canal, every Thursday, from 
Venice every Friday, and from Brindisi, with the Over- 
land Mails, ae Monday og ag Leadenhall 
street, E.C., and 26 Cockspur street, S 
vid MARSEILLES.— MESSA- 
GERIES MARITIMES DE FRANCE 
Steamers leave Marseilles, vid Suez Canal, on the fol- 
lowing Sundays, at 10 a.m. (calling at Naples for mails 
rs 








>> VERLAND _ ROUTE 
, —97 Cannon strect.— French Mail 


) — 
ANADYR ..... July 
TIGRE......000.0. — 19 Aden, Galle, Singapore, 
AMAZONE...... Aug. 2 For Bata tavia, Saigon, — 
Va ccescececcese —_ 16 Kong, Shanghai, an 
TRAOUADDY.. — 30 Yokohama. 


HOOGLY......... Sept. 13 

The Steamers of the 5th July, 2nd August, and 30th 
Angus, connect at Aden with the Steamers for Reunion 
an ar oan and those of the _ es 16th snare 
and 13th September, at Galle with the Steamers fi 
Pondicherry, Madras, and Seana: 

For Alexandria and Naples e 

For Constantinople every Sat 

For Algiers every Saturday, 5 p.m. 

The Com s weekly Steamers to Alexandria, con- 
nect at Le with the English Mail 

a oo f Societe, sad etc, ly 
or passage, rates 0 0) app 

ee yey yoo HEAD in perme. 97 Cannon 
street, passenger an ~— business 
only at the SUb-AGENC Y, 51 Pall Mall, 5.W 


Thursday, noon. 
y, 5 p.m. 





SAFE. DIVIDEND INVESTMENTS. 


DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM 
ON OUTLAY. | 
The Safest, most Trustworthy, and Reliable Publication of the day is ) 





SHARP’S STOCK AND SHARE INVESTMENT 
CIRCULAR. 


THE APRIL EDITION READY (2 PAGES. 
POST FREE. 


{t contains Safe Investments in English and Foreign Railways, Prefere and Debenture Stocks, Tel 
Water Werks, Gas, Dock, Insurance, Bank, Mine, oni Mi — —— elegraph 


PUBLISHED MONTHLY. 


Miscellaneous Shares ; 
Bonds, &c.; Indian, SS also Market 
Prices and Dividends, &c. 


| 

| 
i 
CAPITALISTS, EXECUTORS, SHAREHOLDERS, INVESTORS, TRUSTEES 
Should read the above Investment Circular. It is a valuable and Safe Guide to Investors, | 
GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. | 
(ESTABLISHED 1862.) 

BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C | 

i 





HUBBUCK’S PATENT WHITE ZINC PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 
of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped—* Hunsucn’s, Loxpon, Parsnt. 


HUBBUCE’S PALE BOILED OIL 


Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick auc hard, never blisters, 
and is more durable. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 


For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. | 
This composition is ready for immediate use, and obviates the waste of carrying 
unmixed Paints, Oils, Driers, &. Tt is also applicable to all 
the purposes ‘of other Paints. 


HUBBUCE’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 


Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON 


THE COAL-TAR SOAP. 


(WRIGHT'S SAPO CARBONIS DETERGENS.) 
ANTISEPTIC, DETERGENT, DISINFECTANT. 
The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious 


: 
is secured ; the complexion im ; pimples, blotches, and roughness removed 
the skin caloaend smooth, and lustrous. | 
j 
! 
| 





“In our hands it has proved mest effective in skin diseases.”—LancetT, 
“ It is the only true antiseptic soap.’"—Brirish MEDICAL JOURNAL. 


In TABLETS, 6d and 1s each, of all Chemists. | 
W. V. WRIGHT and CO., Southwark street, London. | 


CAUTION.—BEWARE . OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. 





WHOLESALE EXPORT AND FURNISHING IRONMONGERS | 


DEANE’S. 


Deane and Co.'s complete Illustrated 


Taste Kwrves, Ivory, per doz, from 19s to 55s. i 
Exectro Forxs—Table, 24s to 64s; Spoons, 24s to 66s. 
Exectro Crvets, from 12s 6d to £6 6s. 

Disn Covers—Tin, 22s; Metal, 65s ; Electro, £11 11s. 


Fenprrs—Bright, 45s to £15 ; Bronze, 3s to £6. i 
Coat-ScuTTLES AND VASES, Boxes, &e. 
BepstEaps—Brass and Iron, with . 
Batus—Domestic, Fixed, and Travelling. 


i 
ESTABLISHED A.D. 1700. 


Catalogue, Gratis, and Post Free. 


Parter Macug Ta Trays, in Sets, 21s, 568, 95s. | 
Eczcrro Tea aNp Corrzge Sets, from £37sto£. | 
BronzeD TEA anp Corres URns. | 
Exxzcrro Liqueurs, from 40s to £6 102. 
' 
' 
; 


Lamps—Patent Rock-Oil Moderator, Xc. 
Ciocks—English, French, and American. 

CaINa aND Giass—Dinner, Tea, and Dessert Services. 
Kitcaen Urgensits—Copper, Tin, sad Iron. 


KiTcHEneErs, from 3 ft, £3, to 6 ft, £30. | Cornices—Cornice-poles, Ends, Bends, &c. 
Stoves—Bright, Black, Register, Hot-air, Toors—Gentlemen’s Chests, Household, Youths’, &c. 
GaSELIERS—2-light, 178; $-do, 50s ; 5-do, £4 GARDEN Toots—Lawn-mowers, Rollers, Hurdles, &e, 
Gas CoozkING STovss, with Air Burners, 10s 6a to £14. | Hot-Warsr Frrroves for Greenhouses, Halls, 


BUILDERS’ IRONMONGERY, BRASS FOUNDRY, IMPLEMENTS, MACHINERY, &c. | 


DEANE AND CO. (46 Kine Wim Sreser), LONDON BRIDGE. 





ee 


} 
OLLOWAY’S PILLS.— GENTLEMEN | 
These celebrated pills are essentially useful in 
purifying the blood, cleansing the stomach, gently 
stimulating the kidneys, and acting as mild aperients, 
A few doses of this purifying medicine set the foulest 
stomach right, remove all bilious symptoms, steady the 
circulation, give strength to the muscles and composure 
tothe brain and nerves. The pills are so innoxio: § 
that they may be taken by persons in the most delicate 
soete of heaieh, and with marvelloos effect. When the 
system has been enervated by over-indulgence, or 
exausted by mercurial p-eparations, these pills are 
pnw restoratives, they expel the poison and enrich 
the blood. 


Desirous of having their 
LINENS DRESSED TO PERFECTION 
Should supply their Laundresses witk the 


| 

j 
GLENFIELD | 
STARCH, | 


WHICH IMPARTS 4 BRILLIANCY 
And Elasticity Gratitying to the Wearer. 
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NATIONAL PROVINCIAL 


BANK OF ENGLAND, 
Bishopsgate street (corner of Threadneedle street), 


London, E.C. 
April 9th, 1878. 
The Directors of the National Provincial Bank of 
England hereby give notice. that the ANNUAL GEN- 
ERAL MEETING of the Proprietors of this Bank, 





will be held on THURSDAY, the 9th day of May next, 


at the hour of twelve precisely, at their Bank premises, 
Bishopsgate street (corner of Threadneedle street), in 
the City of Londo. 
W. HOLT. 
R. FERGUSSON, Joint General Managers. 
T. G. ROBINSON, 
N.B. The Chair will be taken at twelve o'clock 
precisely (not twelve for one o'clock). 


HE MERCANTILE BANK OF 

PERU (Limited), 5 Copthall buildings, Throgmor- 

ton street, London, E.C., is prepared to undertake the 

COLLECTION of Bills of Exchange, and to transact 
Banking Business generally with Peru. 





[JNION BANK OF SCOTLAND. 


Incorporated by Act of Parliament. 
Paid-up Capital, £1.000,000. Reserve Fund, £315,000, 
Fixap Orricses—Glasgow and Edinburgh. 


CURRENT ACCOUNTS kept, DEPOSITS received 
at interest, and every other description of Banking 
business undertaken by the Bank. 

London Office—62 Cornhill, E.C. 

J. A. FRADGLEY, Manager. 


THE NATIONAL BANK OF 
NEW ZEALAND, Limited. 
Incorporated under the Companies’ Acts, 1862 and 1867, 
and the New Zealand Act 1, 1873. 
Hzap Orrice—37 Lombard street, London, E.C, 
Capital, £2,000,000. 
First Issue, £1,000,000.  Paid-up, £350,000. 
BanKErs. 
Bank of England; Messrs Barnetts, Hoares, and Co,; 
The Royal Bank of Scotland. 


The Bank receives deposits of £50 and upwards for 
periods of from Two to Five years at a fixed rate 
of 6 per cent. per annum, and for shorter periods on 

| terms which can be ascertained on application, grants 
drafts on the Branches throughout New Zeuland, 
negotiates and collects bills, and conducts every des- 
cription of banking business between London and the 


| 

| 

| 

| Colony. 

| W. J. STEELE, Manager. 
87 Lombard street, London. 





THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CapiTaL, £1,000,000. 
Heap Orz1ce—Nicholas lane, Lombard street, London 

Branozes in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 
Currext Accounts are kept at the Head Office on the 
| terms customary with London Bankers, and interest 
allowed when the credit balance does not fill below 
| £100 

| Deposrts received for fixed periods on the following 

| terms, viz. :— 

| At 5 per cent. per annum, subject to 12 months’ 

| notice of withdrawal. 

For shorter periods deposits will be received on 

terms to be agreed upon. 


Brits issued at the current exchange of the day on 
| any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 
| §Sares anp Porcnasss effected in British and Foreign 
securities, in East India stock and loans, and the safe 
| eustody of the same undertaken. 
Interest drawn, and army, navy, and civil pay and 
pensions realised 
Every other description of banking business and 
| money agency, British and Indian, transacted. 
| J. THOMSON, Chairman. 





BANK OF NEW ZEALAND. 


| (Incorporated by Act of General Assembly, 


29th July, 1861.) 
Bankers to the New Zealand Government. 
Authorised Capita, £1,000,000. 
Paid-up Capital, £725,000. 
D 


TRECTORS. 

J. LOGAN CAMPBELL. Esq., President. 

George B. Owen, Esq. J. C. Firth, Esq. 

| Alfred Cox, Esq.,M.G.A. | Hon. James Williamson, 

| Samuel Browning, Esq. M.L.C. 

W. L, Taylor, Esq. 
Lowpow Boarp. 

Rt, Hon, Sir James Fergusson, Bart., K.C.M.G, 

A. J. Mundella, Esq., M.P. 

Archibald Hamilton, Eeq. 

F. Larkworthy, Esq. 

Robert Porter, Esq. 

Thomas Russell, Esq., C.M.G. 

Heap Orrice—Auckland. 
BRANCHES AND AGENCIES. 

| In Australia—Melbourne, Sydney, and Newcastle. 

| In Fiji—Levuka. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 80 other towns and 
places throughout the Colony. 

The Bank grants drafts on all their Branches and 
and transacts every description of Banki 
business connected with New Zealand, Australia, an 

Fiji, on the most favourable terms. 

e London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 6 years, bearing inte- 
rest at 6 per cent. per annum, The rate for shorter 
periods can be ascertained on application. 

F, LARKWORTHY, Managing Director. 
No. 2 Queen Victoria street, Mansion 
House, E.C. 





Reserve Fund, £300,000. 





THE ECONOMIST. 
BANK OF SOUTH AUSTRALIA. 


Incorporated by Roval Charter, 1847. 

The HALF-YEARLY GENERAL MEETING of 
shareholders will be held at the Offices, No. 54 Old 
Broad street, on THURSDAY, 2nd May next, to receive 
the Directors report and the half-yearly accounts to 
3lst December last, also to declare the dividend for the 
cuirent half-year. The chair will be taken at one 
o'clock precisely.—By order ot the Court, 

WILLIAM PURDY, General Manager. 

London, 11th April, 1878. 


ONDON BANK OF MEXICO 


AND SOUTH AMERICA (Limited). 


Subscribed Capital ...........ccccsescceses £500,000 
BORE-ED  cecececrdecersccsensccsvccccceceveseccs 250,000 


BR \NCHES. 
Mexico.—City of Mexico. 
PEerv.—Li: a. 
Cur1.—Valp?ra‘so. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank's Branches 
in Mexico, Peru, and Chili. ; 

W. THOS. MORRISON, Manager. 
Lowpow Orrices—144 Leadenhall street, E.C. 


THE CLYDESDALE BANKING 


COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 
Hzap Orrice—Glasgow. 
Capital Paid-up, wane. Reserve Surplus Fund, 


Lonpon OrFrice—32 Lombard street, E.C. 

Current accounts and deposit accounts kept accord- 
ing to the usual custom. 

Deposits at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several eatablish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manager. 

32 Lombard street, London, E.C. 


HE NATIONAL BANK OF 


AUSTRALASIA, 

Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £750,000. 

Reserve fund, £260,000. : 


LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 
Barry's Reef, Blackwood, Bridgewater, Buningong, 
Casterton, Clunes, Colac, Coleraine, Collingwood, 
Dookie South, Emerald Hill, Euroa, Footscray, Gee- 
long, Hamilton, Horsham, Kerang, Koroit, Kyneton, 
Learmonth, Macarthur, Maffra, Northcote, Pensharst , 
Prahran, Richmond, Romsey, Sale, Sandhurst, Sand- 
ridge, Scarsdale, Stratford, Taradale, Violet Town, 
Warrnambool, Yarrawonga. 


is Soutn AvustTraita.— Aberdeen, Adelaide, Angas- 
ton, Auburn, Caltowie, Clare, Crystal Brook, Edith- 
burgh, Eudunda, Gawler, George Town, Hindmarsh, 
James Town, Kadina, Kapunda, Kooringa, Laura, 
Mintaro, Moonta, Mount Barker, Mount Gambier, 
Narracoorte, North Adelaide, Nuriootpa, Penola, Port 
Adelaide, Port Augusta, Port Pirie, Port Wakefield 
Red Hill, Riverton, Saddleworth, Stansbury, Strath- 
albyn, Truro, Wallaroo, Willunga, Wilmington, Yar- 
cowie, Yorke Town, MacDonnell Bay. 

In WESTERN AUSTRALIA.—Perth, Freemantle, Albany 
Geraldton. 


Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted, T. M. HARRINGTON, Manager. 

149 Leadenhall street, E.C. 


()RIEN TAL BANK 
CORPORATION. 


Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved Fund, £325,000 


Court or DIREcTORS. 
Cuareman—George Arbuthnot, Esq. 
Depury-Cnarnman—Sir Wm, J. W. Baynes, Bart. 
Major-Gen.H. Pelham Burn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
Henry John Jourdain, Esq. | W. Walkinshaw, Esq. 
Curz¥ ManaGer—Patrick Campbell, Esq. 
Sus-Manacer—William Lamyund, Esq. 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotland, London, 


The Corporation grant Drafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape Town, 
Colombo, Durban. Foochow, Hiogo, Hongkong, Kandy, 
Madras, Mauritius, Melbourne, Point-de-Galle, Port 
Elizabeth, Shanghai, Singapore, Sydney, and Yoko- 
hama, on terms which may be ascertained at their 
Office. They also issue Circular Notes for the use of 
travellers by the Overland route. 


They undertake the agency of parties connected with 
India and the Colonies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &., and 
the effecting of remittances between the above-named 
dependencies. 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. 

hours, 10to 3. Saturdays, 10 to 2. 

Threadneedle street, Li ndon, 1878. 














[April 13, 1878. 
THE COMMERCIAL BANK OF 


ALEXANDRIA \Limited) hereby give notice that 
at a Meeting of the Board of Directors, held this day, 
an INTERIM DIVIDEND of 1s 6d per share (veing at 
the ra‘e of 5 per ceat. per annum) was DECLARED for 
ae = ee ending the 28th F last, and said 

vidend will be PAID to the shareholders t 
ist May proximo.—By order ma 


JOHN RECORD, Secretary. 


BANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 

Threadneedle street, 1878. 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 7 

DEPOSITS for fixed periods accepted at agreed 
rates of interest. Apply at the London Offices. 

WILLIAM MARTIN YOUNG, Secretary. 

88 Cannon street, E.C. 


ANK of NEW SOUTH WALES, 


Established in 1817. 
Loypow Orrice—64 Old Broad street. 


Capital SESS CRE Cee eee teeter eeeee £1,000,000 
Reserved fund ..scosssscsrevereeeseres 440,000 
Letters of Credit and Bills granted upon the branches 
in the Australian and New Zealand Colonies. Bilis 
purchased or forwarded for collection. 
DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which’may be known on application. 
JOHN CURRIE, Secretary. 


THE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, 22,000,000 ; Subscribed Capital, £821,260; Paid- 
up, £328,580: Reserve Fund, £16,000. 

Number of Proprietors, 2,149. 

Lonpon Orrics—No, 13 Moorgate street, E.C. 














DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

DAVID MACKIE, Manager. 


ee 
THE QUEENSLAND NATIONAL 
BANK (Limited). 
Incorporated under the C mpanies’ Act of 1863 of the 
Legislature of (Jueensland. 
Authorised capital, £1,000,000, divided into 
£10 shares. 
Subscribed capital, £500,000 ; paid-up capital, £250,000. 
Heap OrFice—Brisbane. 
Lonpon DIREcToRS. 
Archibald B, Buchanan, E q. 
Alexr. Lang Elder, Esq. 
Jacob. L. Montefiore, Esq. 


—— 





Branches in Queensland.—Aramac, Beenleigh, Charters 
Towers, Cairns, Cooktown, Dalby, Fortitude Valley, 
Gympie, Ipswich, Maryborough, Maytown, Rockhamp- 
ton, Roma, South Brisbane, Stanth rpe, St George, 
Tambo Toowoomba, Townsville, Thornborough, and 
Warwick. 

This Bank grants drafts on all their branches and 
agencies, and transacts every description of b:nking 
business in connection with Queensland and other Aus- 
tralian colonies, on the most favourable terms, 

The London office receives deposits for two years and 
upwards, at 5 per cent. per annum. Rates for shorter 
periods can be ascertained on application. 

R. D. BUCHANAN, Manager. 

No. 50 Old Broad strset, E.C. 


~ 
HONG KONG AND SHANGHAT 
BANKING CORPORATION. 
Capital, 5,000,000 dollars. All pail up. 
Reserve Fund, €50,000 dollars. 
Court oF Dirgcrors AND Heap Orricg 1x Hone Kone. 
Loypox CoMMITTER. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
E. F. Duncan3on, Esq., of Messrs T. A. Gibb and Co, 
A. H. Phillpotts, Esq., Carshalton, Sarrey. 
ManaGer—David McLean, 31 Lombard street, E.C, 
Bankers—London and County Bank. 





BRANCHES AND AGENCIES. 


Hong Kong. Hankow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow. Hiogo. Bombay. 
Ningpo. Manila. Calcutta. 


The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; alsa 
receive Deposits for fixed periods, at rates varying 
the period of deposit. 


The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, for 
the use of travellers, 

They open Current Accounts for the convenience of 
constituents returning f.om China, Japan, and India, 

They also undertake the Agency of constituents con- 
nected with he East, and receive for safe custody Indian 
and other Government Securities, drawing Interest and 
Dividends on the same as they fall due. 

Dividends are payabie in London on receipt of the 
— of meeting in Hong Kong, beld in February and 

ugust. 





—— -. 














